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Under its Euro 35,000,000,000 structured covered bond programme (the "Programme") Deutsche Bank Aktiengesellschaft (the "Issuer" or "DBAG")
may from time to time issue structured covered bonds (the "Notes"). The price and amount of the Notes will be determined by the Issuer and the
Dealer(s) at the time of issue in accordance with prevailing market conditions.

SCB Alpspitze UG (haftungsbeschrinkt) (the "Guarantor") has guaranteed payments of interest and principal under the Notes pursuant to a guarantee
(the "Guarantee") which is secured by a portfolio of loan claims (i) in respect of Retail Loan Receivables regarding principal and interest (including
default interest and prepayment penalties but excluding other claims resulting from the respective loan agreements) against customers of the Issuer
(including loan claims originated by DB Privat- und Firmenkundenbank AG ("DBPFK") and sold to the Guarantor prior to the merger of DBPFK into
DBAG) and/or BHW Bausparkasse Aktiengesellschaft ("BHW") and (ii) in respect of Non-Retail Loan Receivables regarding all claims, rights, title,
interests and benefits of a lender in, to and under the related finance documents originated by the Issuer (the loan claims under (i) and (ii) together, the
"Purchased Loan Receivables"), the related mortgages (or portions thereof) or, in case of certain Non-Retail Loan Receivables if so specified in the
respective loan receivables purchase agreement, interests in the Related Mortgages (the "Purchased Related Mortgages"), and certain additional
collateral securing such Loan Receivables or, in case of certain Non-Retail Loan Receivables, if so specified in the respective loan receivables purchase
agreement, interests in such collateral (the "Purchased Related Additional Collateral" and together with the Purchased Related Mortgages, the
"Purchased Related Collateral", the Purchased Related Collateral together with the Loan Receivables, the "Cover Pool Assets") and other assets of the
Guarantor (such as other assets listed in Art. 129 (1) lit. a) to ¢) of Regulation (EU) No. 575/2013 and other account balances and contractual claims of
the Guarantor) (together with the Cover Pool Assets, the "Cover Pool"). Recourse against the Guarantor under the Guarantee is limited to the Cover
Pool.

The Notes do not qualify as covered bonds within the meaning of Article 52(4) of Directive 2009/65/EC and do not qualify as covered bonds
within the meaning of Directive (EU) 2019/2162 of the European Parliament and of the Council of 27 November 2019 on the issue of covered
bonds and covered bond public supervision and amending Directives 2009/65/EC and 2014/59/EU.

This document constitutes a securities note (the "Securities Note") in respect of all Notes issued under the Programme in accordance with Article 8(1) of
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered
to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as amended (the "Prospectus Regulation"), which,
together with the registration document dated3 May 2021 and prepared by the Issuer (as supplemented from time to time, the "Registration Document"),
constitutes a base prospectus (as supplemented from time to time, the "Base Prospectus" or "Prospectus") in accordance with Article 8(6) of the
Prospectus Regulation. The Base Prospectus shall supersede and replace the base prospectus dated 30 September 2020 and prepared in connection with
the Programme.

This Securities Note was approved on 29 September 2021 (the "Date of Approval") by the Commission de Surveillance du Secteur Financier (the
"CSSF") of the Grand Duchy of Luxembourg in its capacity as competent authority under the Prospectus Regulation. The CSSF only approved this
Securities Note as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval
by the CSSF should not be considered as an endorsement of the Issuer or the quality of the Notes that are the subject of this Securities Note. In
accordance with Article 6 (4) of the Luxembourg Law of 16 July 2019 on Prospectuses for Securities (loi du 16 juillet 2019 relative aux prospectus
pour valeurs mobiliéres; the "Luxembourg Prospectus Act"), by approving this Securities Note, the CSSF assumes no responsibility for the
economic or financial soundness of the transactions contemplated by this Securities Note or the quality and solvency of the Issuer. Investors
should make their own assessment as to the suitability of investing in the Notes.

The Issuer may request the CSSF to provide competent authorities in Member States within the European Economic Area (the "EEA") with a certificate
of approval (a "Notification") attesting that the Prospectus of which this Securities Note forms part has been drawn up in accordance with the Prospectus
Regulation.

Application has also been made by the Issuer to the Luxembourg Stock Exchange for Notes issued under the Programme to be listed on the Official List
of the Luxembourg Stock Exchange and to be admitted to trading on the Luxembourg Stock Exchange’s regulated market or on the professional segment
of the regulated market of the Luxembourg Stock Exchange. Notes issued under the Programme may also be admitted to trading on the regulated market
of any other stock exchange which is, like the regulated market of the Luxembourg Stock Exchange, a regulated market for the purposes of the Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU (as amended, "MiFID II"). Notes issued under the Programme may also be admitted to trading or listed on an unregulated market
or may not be admitted to trading or listed.

The Prospectus (comprising this Securities Note and the Registration Document) is valid for a period of twelve months from the Date of Approval, i.e.
until (and including 29 September 2022. The obligation to supplement the Prospectus (comprising this Securities Note and the Registration Document) in

the event of a significant new factor, material mistake or material inaccuracy shall not apply once the Prospectus (comprising this Securities Note and the
Registration Document) is no longer valid.

Arranger

Deutsche Bank Aktiengesellschaft



This Securities Note, the Registration Document, any document incorporated by reference in this Securities Note or the Registration Document and any
supplement relating to information contained in this Securities Note or the Registration Document are available in electronic form on the website of the
Luxembourg Stock Exchange https://www.bourse.lu/programme/Programme-DeutscheBank/14351 and on the website of the Issuer (www.db.com under
"Investor Relations", "Creditors", "Prospectuses") and will be viewable on, and obtainable free of charge from, such websites. For the avoidance of
doubt, none of the information contained in the aforementioned websites (other than the information incorporated by reference in this Securities Note),
forms part of this Securities Note or has been scrutinised or approved by the CSSF or the Luxembourg Stock Exchange.
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IMPORTANT NOTICES

Notice of the aggregate principal amount of Notes, interest (if any) payable in respect of Notes, the
issue price of Notes and certain other information which is applicable to each tranche of Notes (each, a
"Tranche") will be set out in a final terms document (the "Final Terms") which will be filed with the
CSSF.

Copies of Final Terms and the Guarantee Agreement will be available from the registered office of the
Issuer and the specified office set out below of the Fiscal Agent. In the case of Notes that are to be
listed on the Official List of, and admitted to trading on, the regulated market (including its
professional segment) of the Luxembourg Stock Exchange, the applicable Final Terms will be
available on the Luxembourg Stock Exchange's website at www.bourse.lu, but only for so long as
such admission to trading and listing is maintained and the rules of the Luxembourg Stock Exchange
or the laws or regulations so require.

This Securities Note should be read and understood in conjunction with the Registration Document,
any document incorporated by reference in this Securities Note (see the section entitled "Documents
Incorporated by Reference") and any supplement relating to information contained in this Securities
Note. Full information on the Issuer, the Guarantor and any Notes issued under the Programme is only
available on the basis of the combination of the information contained in this Securities Note, the
Registration Document, any document incorporated by reference in this Securities Note or the
Registration Document, any supplement relating to information contained in this Securities Note or the
Registration Document and the relevant Final Terms.

No person is or has been authorised to give any information or to make any representations, other than
those contained in this Securities Note, in connection with the Programme or the issue and sale of the
Notes and, if given or made, such information or representations must not be relied upon as having
been authorised by the Issuer, the Arranger, any Dealer, the Sellers, the Servicers, the Cash
Administrator, the Trustee, the Data Trustee, the Corporate Administrator, the Fiscal Agent or the
Account Bank or any of their respective affiliates or advisors. Neither the delivery of this Securities
Note or the Registration Document nor any sale, allotment or solicitation made hereunder or otherwise
in connection with the offering of the Notes shall, under any circumstances, create any implication or
constitute a representation that the information herein is correct as of any time subsequent to the date
hereof.

Neither this Securities Note nor the Registration Document nor any other information supplied in
connection with the Programme or any Notes (i) is intended to provide the basis of any credit or other
evaluation or (ii) should be considered as a recommendation by the Issuer, the Arranger or any of the
Dealers that any recipient of this Securities Note or the Registration Document or any recipient of any
other information supplied in connection with the Programme or any Notes should purchase any
Notes. Each investor contemplating purchasing any Notes should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Issuer and the Guarantor. Neither this Securities Note nor the Registration Document nor any other
information supplied in connection with the Programme or the issue of any Notes constitutes an offer
or invitation by or on behalf of the Issuer or any of the Dealers to subscribe for or to purchase any
Notes.

This Securities Note as well as any Final Terms reflect the status as of their respective dates of issue.
Neither the delivery of this Securities Note nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained in the aforementioned related documents is
accurate and complete subsequent to the date hereof or that there has been no adverse change in the
financial condition of the Issuer since such date or that any other information supplied in connection
with the Programme is correct at any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.



The Issuer has undertaken for the benefit of any Dealer to amend or supplement this Securities Note
and the Registration Document or publish a new securities note or registration document if and when
the information herein or therein should become materially inaccurate or incomplete and has further
agreed with the Dealers to furnish a supplement relating to information contained in this Securities
Note or the Registration Document in the event of any significant new factor, material mistake or
material inaccuracy relating to the information included in this Securities Note or the Registration
Document, as applicable, which may affect the assessment of the Notes and which arises or is noted
between the time when this Securities Note has been approved and the final closing of any Tranche of
Notes offered to the public in an EEA Member State or, as the case may be, when trading of any
Tranche of Notes on a regulated market of a stock exchange located in an EEA Member State begins,
whichever occurs later.

Prohibition of Sales to Retail Investors in the European Economic Area - The Final Terms in
respect of any Notes will include a legend entitled "Prohibition of Sales to Retail Investors in the
European Economic Area", meaning that the Notes are not intended to be offered, sold or otherwise
made available to and, with effect from such date, should not be offered, sold or otherwise made
available to any retail investor in the EEA. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II, (ii) a customer
within the meaning of Directive (EU) 2016/97 of the European Parliament and of the Council of 20
January 2016 on insurance distribution, as amended (the "Insurance Distribution Directive"), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II, or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently no
key information document required by Regulation (EU) No. 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling those Notes or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling those Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Prohibition of Sales to Retail Investors in the United Kingdom - The Final Terms in respect of any
Notes will include a legend entitled "Prohibition of Sales to Retail Investors in the United Kingdom",
meaning that the Notes are not intended to be offered, sold or otherwise made available to and, with
effect from such date, should not be offered, sold or otherwise made available to any retail investor in
the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a
customer within the meaning of the provisions of the FSMA and any rules or regulations made under
the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it
forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the
UK may be unlawful under the UK PRIIPs Regulation.

MiFID II Product Governance / Target Market - The Final Terms in respect of any Notes will
include a legend entitled "MiFID II Product Governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate.
Any person subsequently offering, selling or recommending the Notes (a "Distributor") should take
into consideration the target market assessment; however, a Distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance Rules under Commission Delegated Directive (EU) 2017/593 (the "MiFID Product
Governance Rules"), any Dealer subscribing for any Notes is a manufacturer in respect of such



Notes, but otherwise neither the Arranger nor any Dealer nor any of their respective affiliates will be a
manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR Product Governance / Target Market - The Final Terms in respect of any Notes will
include a legend entitled "UK MIiFIR Product Governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate.
Any Distributor should take into consideration the target market assessment; however, a Distributor
subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK
MiFIR Product Governance Rules") is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels).

A determination will be made in relation to each issue about whether, for the purpose of the UK
MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect
of such Notes, but otherwise neither the Arranger nor any Dealer nor any of their respective affiliates
will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

Neither this Securities Note nor the Registration Document constitutes an offer to sell or the
solicitation of an offer to buy any Notes in any jurisdiction to any person to whom it is unlawful to
make the offer or solicitation in such jurisdiction. The distribution of this Securities Note and the
Registration Document and the offer or sale of Notes may be restricted by law in certain jurisdictions.
The Issuer and the Dealers do not represent that this Securities Note or the Registration Document
may be lawfully distributed, or that any Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the Issuer or any Dealer which would permit a public offering
of any Notes in any jurisdiction (other than any EEA Member State) or distribution of this Securities
Note or the Registration Document in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Securities Note
nor the Registration Document nor any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Securities Note, the Registration
Document or any Notes may come must inform themselves about, and observe, any such restrictions
on the distribution of this Securities Note and the Registration Document and the offering and sale of
Notes. In particular, there are restrictions on the distribution of this Securities Note and the offer or
sale of Notes in the United States, the United Kingdom, the EEA, Australia, Hong Kong, Japan and
Switzerland (see the section entitled "Selling Restrictions").

In making an investment decision, investors must rely on their own examination of the Issuer, the
Guarantor and the terms of the Notes being offered, including the merits and risks involved. The Notes
have not been approved or disapproved by the United States Securities and Exchange Commission or
any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Securities Note or the Registration Document or confirmed the
accuracy or the adequacy of the information contained in this Securities Note or the Registration
Document. Any representation to the contrary is unlawful.

In particular, the Notes have not been and will not be registered under the United States Securities Act
of 1933 (as amended) (the "Securities Act") and may not be offered or sold in the United States or to,
or for the account or benefit of, (a) a "U.S. person" as defined in Regulation S under the Securities Act
("Regulation S"), (b) a person other than a "Non-United States person" as defined in Rule 4.7 under
the United States Commodity Exchange Act of 1936, as amended (the "Commodity Exchange Act"),
or (¢) a "U.S. person" as defined in the Interpretive Guidance and Policy Statement Regarding
Compliance with Certain Swap Regulations promulgated by the Commodity Futures Trading
Commission (the "CFTC") pursuant to the Commodity Exchange Act, or in regulations or guidance
adopted under the Commodity Exchange Act (each such person, a "U.S. person").



The Notes do not constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the Commodity Exchange Act, and trading in the Notes
has not been approved by the CFTC pursuant to the Commodity Exchange Act.

The Notes are not deposits. The Notes are not insured by the U.S. Federal Deposit Insurance
Corporation or any other agency, and are subject to investment risk, including the possible loss of
principal. The Notes have not been approved or disapproved by the U.S. Federal Deposit Insurance
Corporation nor has the U.S. Federal Deposit Insurance Corporation passed on the adequacy or
accuracy of this Securities Note. Any representation of the contrary is unlawful.

The language of this Securities Note is English.

Neither this Securities Note nor the Registration Document nor any Final Terms may be used
for the purpose of an offer or solicitation by anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such an offer or
solicitation.

Neither this Securities Note nor the Registration Document nor any Final Terms constitutes an offer or
an invitation to subscribe for or purchase any Notes and should not be considered as a
recommendation or a statement of an opinion (or a report of either of those things) by the Issuer, any
Dealer or any of them that any recipient of this Securities Note, the Registration Document or any
Final Terms should subscribe for or purchase any Notes. Each recipient of this Securities Note or any
Final Terms shall be taken to have made its own appraisal of the condition (financial or otherwise) of
the Issuer.

None of the Dealers or the Issuer makes any representation to any purchaser of the Notes regarding the
legality of its investment under any applicable laws. Any purchaser of the Notes should be able to bear
the economic risk of an investment in the Notes for an indefinite period of time.

Pursuant to this Securities Note, Notes may be issued whose interest will be calculated by reference to
a specific benchmark which will be provided by an administrator (the "Benchmark linked Notes").

As at the date of this Securities Note, the specific benchmark applicable to an issue of Benchmark
linked Notes has not yet been determined. However, amounts payable under Benchmark linked Notes
may be calculated by reference to (i) EURIBOR (Euro Interbank Offered Rate) which is provided by
the European Money Markets Institute ("EMMI"), (ii) €STR (Euro Short-Term Rate) which is
provided by the European Central Bank (the "ECB"), (iii) LIBOR (London Interbank Offered Rate)
which is provided by ICE Benchmark Administration Limited ("IBA"), (v) SOFR (Secured Overnight
Financing Rate) which is provided by the Federal Reserve Bank of New York (the "Federal
Reserve") or (vii) SONIA (Sterling Overnight Index Average) which is provided by the Bank of
England (the "BoE").

As at the date of this Securities Note, only EMMI appears on the register (the "ESMA Register") of
administrators and benchmarks established and maintained by the European Securities and Markets
Authority (the "ESMA") pursuant to Article 36 of the Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments
and financial contracts or to measure the performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014, as amended (the "Benchmarks
Regulation").

As at the date of this Securities Note, none of the ECB, IBA, the Federal Reserve or BoE appear on
the ESMA Register. As far as the Issuer is aware, (i) the transitional provisions in Article 51 of the
Benchmarks Regulation apply to IBA so that IBA is currently not required to obtain authorisation or
registration (or, if located outside the European Union, recognition, endorsement or equivalence), and



(il)) none of the ECB, the Federal Reserve or the BoE are required to obtain authorisation or
registration pursuant to the exemption set out in Article 2 (2) (a) of the Benchmarks Regulation.

RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for the information contained in this Securities Note, provided that,
in respect to the chapters entitled "THE CORPORATE ADMINISTRATOR" and "THE TRUSTEE"
(the "Excluded Information"), the Issuer's responsibility is limited to the correct reproduction of the
content for which the Corporate Administrator and the Trustee, respectively, accept responsibility for
the Excluded Information relating to them. The Issuer hereby declares that to the best of its knowledge
the information contained in this Securities Note other than the Excluded Information is in accordance
with the facts and makes no omission likely to affect its import.

In respect of the Excluded Information, the Corporate Administrator and the Trustee, respectively,
accept responsibility for the Excluded Information relating to them. To the best of the knowledge and
belief of the Corporate Administrator and the Trustee, respectively, the Excluded Information related
to it is in accordance with the facts and makes no omission likely to affect its import.

Save for obligations of DBAG in its capacity as Servicer of certain Cover Pool Assets, DBAG
expressly does not undertake to review the loans underlying the Loan Receivables (the "Loans" and
each such loan a "Loan") or any other Cover Pool Assets during the life of the Notes or to advise any
investor in the Notes of any information coming to its attention or any of its affiliates.

Other than as explicitly set out above, the Arranger and the Dealers have not independently verified
the information contained in this Securities Note and the Prospectus as a whole. Accordingly, no
representation, warranty or undertaking, whether express or implied, is made and no responsibility is
accepted by the Arranger and the Dealers with respect to the accuracy or completeness of this
Securities Note and the Prospectus as a whole or any further information supplied in connection
therewith, other than as explicitly set out above. The Arranger and the Dealers accept no liability in
relation to this Securities Note and the Prospectus as a whole or its distribution or with regard to other
information supplied by the Issuer herein, save for the mandatory provisions of law other than as
explicitly set out above.

WITHHOLDING TAX

If any withholding or deduction for or on account of tax is applicable to the Notes, payment of interest
on, and principal in respect of, the Notes will be made subject to such withholding or deduction. In
such circumstances, neither the Issuer nor the Guarantor, the Arranger, the Dealers, the Fiscal Agent,
the Cash Administrator, the Trustee, the Data Trustee, the Account Bank, the Servicers, the Corporate
Administrator nor any other party to the Transaction Documents will be obliged to pay any additional
amounts as a consequence

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is incorporated as a German stock corporation with limited liability (4ktiengesellschafft).
All the members of the Management Board (Vorstand) and most of the members of the Supervisory
Board (Aufsichtsrat) of the Issuer are non-residents of the United States, and all or a portion of the
assets of the Issuer and such persons are located outside the United States. As a result, it may not be
possible for holders or beneficial owners of the Notes to effect service of process within the United
States upon the Issuer or such persons, or to enforce against any of them in U.S. courts judgments
obtained in such courts predicated upon the civil liability provisions of the federal securities or other
laws of the United States or any state or other jurisdiction thereof.



STABILISATION MANAGER

In connection with the issue of any Tranche of Notes under the Programme, the Dealer or Dealers (if
any) named as the Stabilisation Manager(s) in the applicable Final Terms (or persons acting on behalf
of any Stabilisation Manager(s)) may, outside Australia (and on a market operated outside Australia)
and in accordance with applicable law, over-allot Notes or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail.
However, stabilisation may not necessarily occur. Any stabilisation action may begin on or after the
date on which the adequate public disclosure of the final terms of the offer of the relevant Tranche of
Notes is made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days
after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the
relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the
relevant Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation Manager(s)) in
accordance with all applicable laws and rules.

ELIGIBILITY FOR EUROSYSTEM

There is no guarantee that any of the Notes will be recognised as eligible collateral (or recognised to
fall into any specific category of eligible collateral) for purposes of monetary policy and intra-day
credit operations by the European Central Bank's liquidity scheme ("Eurosystem") either upon issue
or at any or all times while any Notes are outstanding. Eurosystem eligibility may affect the
marketability of the Notes.
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OBLIGATIONS OF THE ISSUER AND THE GUARANTOR ONLY

The Notes and payments thereunder will be obligations of the Issuer only. The Guarantee and
payments thereunder will be obligations of the Guarantor only. Neither the Notes, nor the Guarantee
will be obligations or responsibilities of, nor will they be guaranteed by, the Arranger, any Dealer, any
Seller, any Servicer, the Cash Administrator, the Trustee, the Corporate Administrator, any Paying
Agent, the Data Trustee, the Account Bank or any company in the same group of companies as any of
them.
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RISK FACTORS

Potential investors should carefully review and consider the following risk factors (the "Risk
Factors") and the other information contained in this Securities Note (including any document
incorporated by reference) or any supplement to this Securities Note.

The Issuer believes that the Risk Factors described below represent the specific risks inherent in
investing in the Notes issued under the Programme but the inability of the Issuer to pay principal,
interest or other amounts or perform its obligations in connection with any Notes and the inability of
the Guarantor to make payments under the Guarantee may occur or arise for other reasons and there
may be other factors which are material to the risks associated with the Notes.

The Notes issued under the Programme may not be a suitable investment for all investors. Each
potential investor in the Notes must determine the suitability and appropriateness of that investment in
light of its own circumstances. In particular, each potential investor should:

(1)  have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Securities Note or the Registration Document or any applicable supplement and
all the information contained in the applicable Final Terms;

(il)) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

(ii1) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(v)  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

During the life of each Series of Notes the Risk Factors specified below may impact such Notes at
different points in time and for different lengths of time. Each Series of Notes may have a risk profile
that changes over time. Prospective investors should seek advice from a professional financial adviser
in order to further discuss and understand how the risk profile of a particular Series of Notes will
affect their overall investment portfolio.

More than one risk factor may have simultaneous effect with regard to the Notes such that the effect of
a particular risk factor may not be predictable. In addition, more than one risk factor may have a
compounding effect which may not be predictable. No assurance can be given as to the effect that any
combination of the Risk Factors set out below may have on the value of the Notes.

If one or more of the risks described below occurs, this may result in material decreases in the price of
the Notes or, in the worst-case scenario, in a total loss of interest and capital invested by the investor.
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The Risk Factors are presented according to their nature in the following six categories:

A.

B.

Al

Risks related to the Notes

Risks related to the Note Collateral and the Guarantee

Risks related to Servicing

Risks related to the Loan Receivables and the Underlying Loan Agreements
Risks related to the Guarantor

Other Risks

RISKS RELATED TO THE NOTES
Risks related to all Notes
The Secondary Markets Generally

Notes may have no established trading market when issued, and one may never develop. If a
market for the Notes does develop, it may not be very liquid and may be sensitive to changes in
financial markets. Therefore, investors may not be able to sell their Notes easily or at prices that
will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case should the Issuer be in financial distress, which
may result in any sale of the Notes having to be at a substantial discount to their principal
amount or for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies or have been structured to meet the
investment requirements of limited categories of investors or are not admitted for trading on an
established securities exchange. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. Illiquidity may
have a severely adverse effect on the market value of Notes.

Market Price Risk

The market prices of the Notes depends on various factors, such as changes of interest rate
levels, the policy of central banks, overall economic developments, inflation rates or the supply
and demand for the relevant type of Notes. The market price of the Notes may also be
negatively affected by an increase in the Issuer's credit spreads, i.e. the difference between
yields on the Issuer's debt and the yield of government bonds or swap rates of similar maturity.
The Issuer's credit spreads are mainly based on its perceived creditworthiness but also
influenced by other factors such as general market trends as well as supply and demand for such
Notes.

Exchange Rate Risks and Exchange Controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents
certain risks relating to currency conversion if an investor's financial activities are denominated
principally in a currency or currency unit (the "Investor's Currency") other than the Specified
Currency. These include the risk that exchange rates may significantly change (including
changes due to devaluation of the Specified Currency or revaluation of the Investor's Currency)
and the risk that authorities with jurisdiction over the Investor's Currency may impose or modify
exchange controls. An appreciation in the value of the Investor's Currency relative to the
Specified Currency would decrease (a) the Investor's Currency-equivalent yield on the Notes,
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(b) the Investor's Currency equivalent value of the principal payable on the Notes and (c) the
Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest or principal than expected, or no interest or principal.

In addition, there is the risk that the Specified Currency is or becomes illiquid and/or subject to
currency restrictions including conversion restrictions and exchange controls imposed by
authorities with jurisdiction over the Specified Currency. The applicable Final Terms may
determine that payments under the Notes may be made in another currency as the Specified
Currency due to certain currency restrictions or the illiquidity of the Specified Currency. In such
cases the Noteholders could be exposed to specific risks connected to the currency in which
payments are actually made. Investors may also suffer disadvantages and losses due to the
circumstance that they do not receive payment in the Specified Currency, e.g. if amounts in the
Specified Currency are needed to fulfil own payment obligations in the Specified Currency.

Such currency risks generally depend on factors over which the Issuer and the Noteholder have
no control, such as economic and political events and the supply of and demand for the relevant
currencies. In recent years, rates of exchange for certain currencies have been highly volatile,
and such volatility may be expected to continue in the future. Fluctuations in any particular
exchange rate that have occurred in the past are not necessarily indicative, however, of
fluctuations in the rate that may occur during the term of any Note.

Risks related to the regulatory classification of the Notes
Risks arising from a Regulatory Bail-In and other Resolution Measures

On 15 May 2014, the European Parliament and the Council of the European Union adopted
Directive 2014/59/EU establishing a framework for the recovery and resolution of credit
institutions and investment firms (commonly referred to as the "Bank Recovery and Resolution
Directive" or the "BRRD") which was transposed into German law by the Recovery and
Resolution Act (Sanierungs- und Abwicklungsgesetz, or the "SAG") with effect from 1 January
2015. For banks established in the eurozone, such as the Issuer, which are supervised within the
framework of the Single Supervisory Mechanism (the "SSM"), Regulation (EU) No 806/2014
of the European Parliament and of the Council (the "SRM Regulation") provides for a coherent
application of the resolution rules across the SSM under responsibility of the European Single
Resolution Board, with effect since 1 January 2016 (referred to as the "Single Resolution
Mechanism" or the "SRM"). Under the SRM, the Single Resolution Board is responsible for
adopting resolution decisions in close cooperation with the European Central Bank, the
European Commission, and national resolution authorities in the event that a significant bank
directly supervised by the European Central Bank, such as the Issuer, is failing or likely to fail
and certain other conditions are met. National resolution authorities in the European Union
member states concerned would implement such resolution decisions adopted by the Single
Resolution Board in accordance with the powers conferred on them under national law
transposing the BRRD.

The Noteholders may lose part or all of their invested capital in the Notes if the competent
resolution authority determines that the Issuer is failing or likely to fail and imposes resolution
measures under the SRM Regulation and the SAG. Resolution measures may include, infer alia,
the write-down, including the write-down to zero, of the Issuer's liabilities or their conversion
into ordinary shares or other instruments qualifying as common equity tier 1 capital (the write-
down and conversion powers are hereinafter referred to as the "Bail-in Tool"), or the
application of any other resolution measure (including, but not limited to) a transfer of liabilities
to another entity, such as a bridge or bad bank, a variation of the terms and conditions or a
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cancellation of liabilities. The Bail-in Tool and each of these other resolution measures are
hereinafter referred to as a "Resolution Measure". The competent resolution authority may
apply Resolution Measures individually or in any combination.

The competent resolution authority will have to exercise the Bail-in Tool in a way that results in
(i) common equity tier 1 instruments (such as ordinary shares of the Issuer) being written down
first in proportion to the relevant losses, (ii) subsequently, the principal amount of other capital
instruments (additional tier 1 instruments and tier 2 instruments) being written down on a
permanent basis or converted into common equity tier 1 instruments in accordance with their
order of priority, (iii) subsequently, the Issuer’s unsecured and subordinated liabilities that are
not additional tier 1 instruments or tier 2 instruments being written down on a permanent basis
or converted into common equity tier 1 instruments, and (iv) finally, the Issuer’s unsecured and
unsubordinated liabilities (unless exempted by the SRM Regulation, the BRRD or the SAG)
being written down on a permanent basis or converted into common equity tier 1 instruments in
accordance with their order of priority under Section 46f(5)-(9) of the German Banking Act
(Kreditwesengesetz, "KWG").

Secured liabilities are, generally, subject to safeguards under the SRM Regulation and the SAG,
such as a provision exempting them from the scope of the Bail-in Tool. The Issuer takes the
view that the Notes will constitute secured liabilities within the meaning of Article 27 (3) lit. (b)
of the SRM Regulation and Article 44 (2)(b) of Directive 2014/59/EU, pursuant to which
secured liabilities shall not be subject to write-down or conversion. However, the Noteholders
are exposed to the risk that the Notes are not classified as secured liabilities within the meaning
of the SRM Regulation and/or the SAG. Further, even if the Notes are classified as secured
liabilities, the Noteholders are subject to the risk that the value of the Notes exceeds the value of
the security provided for the Notes, i.e. the Trustee Collateral and the Guarantee (which,
economically, correspond to a pledge over the Guarantor's assets (including, but not limited to,
the Transfer Claims and, consequently, the Relevant Loan Receivables and Investments
available to the Guarantor)). In this case, the Bail-in Tool may, pursuant to the SRM Regulation
and the SAG, be applied to the part of the Notes which exceeds the value of the security
provided for the Notes. Thus, if the Issuer is failing or likely to fail, the competent resolution
authority could come to the conclusion that the Trustee Collateral and the Guarantee generally
or the value of it is not sufficient to secure the Notes or a part thereof as required by the SRM
Regulation and the SAG and apply the Bail-in Tool to all or part of the Issuer's liabilities under
the Notes. It could also apply other Resolution Measures described above, such as the transfer
of the Notes to another debtor or a variation of the Conditions of the Notes. Such measures
could result in a scenario where payment obligations under the Notes are not met.

In case Resolution Measures should apply to the Notes, the holders of the Notes are bound by
any Resolution Measure. They would have no claim or any other right against the Issuer arising
out of any Resolution Measure. Depending on the Resolution Measure, there would be no
obligation of the Issuer to make payments under the Notes. The extent to which payment
obligations under the Notes may be affected by Resolution Measures would depend on a
number of factors that are outside the Issuer's control, and it will be difficult to predict when, if
at all, Resolution Measures will occur. The exercise of any Resolution Measure would not
constitute any right to terminate the Notes. Potential investors should consider the risk that they
may lose all of their investment, including the principal amount plus any accrued interest, if
Resolution Measures are initiated, and should be aware that extraordinary public financial
support for troubled banks, if any, would only potentially be used as a last resort after having
assessed and exploited, to the maximum extent practicable, the Resolution Measures, including
the Bail-in Tool. If the power of write-down or conversion of relevant capital instruments or the
Bail-in Tool is applied to the Issuer, the principal amount of the Notes may be fully or partially
written down or converted into instruments of ownership, although claims of other creditors of
the Issuer might not be affected.
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The Noteholders will, with respect to the part of the Notes affected by Resolution Measures,
solely rely on the Guarantee (including the Guarantor Trustee Claim and the Trustee Collateral
granted to secure such Guarantor Trustee Claim) which would not be affected, impaired or
reduced by Resolution Measures. With respect to the risk relating to the Guarantee, see in
particular "RISK FACTORS — B. RISKS RELATED TO THE NOTE COLLATERAL AND
THE GUARANTEE" — Sections B. 1. through B. 13. and "RISK FACTORS - E. RISKS
RELATED TO THE GUARANTOR" — Sections E. 1. through E. 3.

The Notes are neither secured by the Deposit Protection Fund of the Association of German
Banks (Einlagensicherungsfonds des Bundesverbands deutscher Banken e.V.) nor by the
German Deposit Protection Act (Einlagensicherungsgesetz) or the German Investor
Compensation Act (Anlegerentschidigungsgesetz).

Risks relating to the Interest Structures of the Notes
Risks associated with Notes with a Fixed Rate of Interest

Notes bearing or paying a fixed rate of interest either will pay or, depending on the fulfilment of
certain conditions, may pay a fixed amount of interest on specified interest payment dates.
Investors who purchase Notes with a fixed rate of interest are exposed to the risk that market
interest rates rise and the fixed amount of interest they receive is less than the amount they
would have received had they invested in a security with a floating rate of interest. The market
value of Notes with a fixed rate of interest will decrease if potential investors perceive that they
can achieve a greater return on an investment by investing in alternative products. If an investor
holds a Note bearing a fixed rate of interest through to maturity, changes in the market interest
rate may become less relevant to the value as the maturity date approaches.

Risks associated with Notes with a Floating or Other Variable Rate of Interest

Notes bearing or paying a floating or other variable rate of interest either will pay or, depending
on the fulfilment of certain conditions, may pay a variable amount of interest on specified
interest payment dates. Notes which bear or pay floating or other variable interest rates can be
volatile investments.

Investors who purchase Notes with a floating or other variable rate of interest will be exposed to
the risk of a fluctuating rate of interest and consequently variable interest amounts. Fluctuating
interest rate levels make it impossible to determine the profitability of Floating Rate Notes in
advance. Neither the current nor the historical value of the relevant floating rate should be taken
as an indication of the future development of such floating rate during the term of any Floating
Rate Notes.

Risks associated with Notes with caps or floors

If floating or other variable rate notes are structured to include caps or floors, or any
combination of those features, the market value of those notes may be more volatile than that
for notes that do not include these features. The effect of a cap is that the amount of interest will
never rise above a pre-determined cap so that the Noteholder will not be able to benefit from
any actual favourable development beyond the cap. The market value of these Notes would
typically fall the closer the sum of the relevant reference rate and an margin is to the maximum
specified rate. The yield of Notes with a capped variable rate may be considerably lower than
that of a similar Note without a cap.
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Risk of changes to the Coupon Structure of the Notes upon the occurrence of a Guarantee
Event

Upon the occurrence of a Guarantee Event and for as long as a Guarantee Event is continuing,
interest on the Notes will be payable on a monthly basis and, in respect of floating rate notes,
the applicable Reference Rate will in any event be calculated on the basis of the EURIBOR with
a Designated Maturity of one month. This applies irrespective of whether the Reference Rate set
out in the Conditions of the Notes is EURIBOR, LIBOR, €STR, SONIA or SOFR and whether
the relevant Reference Rate set out in the Conditions of the Notes has a Designated Maturity of
one month, three months, six months, one year or any other Designated Maturity. An investor in
the Notes therefore bears the risk that following the occurrence of a Guarantee Event the timing
and frequency of the Interest Payment Dates under the Notes changes, that in case of a floating
rate Note a new Reference Rate is applicable for the calculation of the Interest Rate and that the
Designated Maturity of such Reference Rate is shortened to one month.

Risks associated with Notes linked to a "Benchmark'' as reference interest rate

Interest rates and indices or other figures which are deemed to be "benchmarks" (including the
London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR")
and other interest rates and indices) are the subject of recent national and international
regulatory guidance and proposals for reform. Some of these reforms are already effective while
others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, or to have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes linked to or
referencing such a benchmark.

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on
indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014 (the "Benchmarks Regulation") applies, subject to certain
transitional provisions, to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the EU. Among other things, it (i) requires
benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to
an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU
supervised entities (such as the Issuer) of benchmarks of administrators that are not authorised
or registered (or, if non-EU based, not deemed equivalent or recognised or endorsed), unless
such benchmark administrators are exempt from the application of the Benchmarks Regulation,
such as, for example, central banks and certain public authorities.

Regulation (EU) 2016/1011 as it forms part of the domestic law of the United Kingdom by
virtue of the European Union (Withdrawal) Act 2018 (the "UK Benchmarks Regulation"),
among other things, applies to the provision of benchmarks and the use of a benchmark in the
United Kingdom (the "UK"). Similarly, it prohibits the use in the UK by UK supervised entities
of benchmarks of administrators that are not authorised by the Financial Conduct Authority (the
"FCA") or registered on the FCA register (or, if non-UK based, not deemed equivalent or
recognised or endorsed).

The Benchmarks Regulation and/or the UK Benchmarks Regulation, as far as applicable, could
have a material impact on any Notes linked to or referencing LIBOR or EURIBOR, in
particular, if the methodology or other terms of LIBOR or EURIBOR are changed in order to
comply with the requirements of the Benchmarks Regulation or the UK Benchmarks
Regulation. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of LIBOR or EURIBOR.
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More broadly, any of the international or national reforms, or the general increased regulatory
scrutiny of benchmarks, could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any such regulations or
requirements.

The euro risk free-rate working group for the euro area has published a set of guiding principles
for fallback provisions in new euro denominated cash products (including bonds) referencing
EURIBOR. The guiding principles indicate, among other things, that continuing to reference
EURIBOR in relevant contracts (without robust fallback provisions) may increase the risk to the
euro area financial system. The recommendations provided thus far have been complemented by
additional ones published in May 2021.

It is not possible to predict with certainty whether, and to what extent, certain benchmarks will
continue to be supported going forwards. This may cause such benchmarks to perform
differently than they have done in the past, and may have other consequences which cannot be
predicted. Any of the above factors may have (without limitation) the following effects on
certain benchmarks: (i) discourage market participants from continuing to administer or
contribute to a benchmark; (ii) trigger changes in the rules or methodologies used in the
benchmark and/or (iii) lead to the disappearance of the benchmark. Any of the above changes or
any other consequential changes as a result of international or national reforms or other
initiatives or investigations, could have a material adverse effect on the value of, and return on,
any Notes linked to, referencing, or otherwise dependent (in whole or in part) upon, a
benchmark and the Calculation Agent may be entitled to make corresponding adjustments to the
Conditions of the Notes.

Investors should be aware that if a benchmark used to calculate the Rate of Interest under the
Notes were discontinued or otherwise unavailable, were no longer permitted for use by the
Issuer or were its methodology of calculation to be materially changed, the benchmark used in
the calculation of the Rate of Interest will then be determined by the fall-back provisions set out
in the Conditions of the Notes which may (depending on market circumstances at the relevant
time, including uncertainty concerning availability of replacement rates) not operate as
intended. The fall-back provisions (other than the fall-back provisions applicable to Notes
referencing the Euro Short-Term Rate, the Secured Overnight Financing Rate or the Sterling
Overnight Interbank Average Rate) may in certain circumstances (i) result in the Calculation
Agent or an Independent Adviser appointed by the Issuer, or the Issuer itself, determining a
replacement rate (if any at the relevant time) to be used, with or without the application of an
adjustment spread (which, if applied, could be positive or negative or zero, and would be
applied with a view to reducing or eliminating, to the extent reasonably practicable in the
circumstances, any transfer of economic value between the Issuer and Noteholders arising out
of the replacement of the relevant rate) and making such other adjustments to the terms of the
Notes as it determines appropriate to account for such replacement; (ii) result in the effective
application of a fixed rate based on the rate which applied in the previous period when the
benchmark was available; (iii) result in the early redemption of the Notes; or (iv) result in
paragraphs (i) and (ii), or (ii) and (iii), both applying. Any such replacement and adjustment
may result in a Rate of Interest in respect of the Notes which is different and may perform
differently from the rate originally anticipated (and result in a lower Rate of Interest) and unless
any such replacement rate is itself discontinued or otherwise unavailable, is no longer permitted
for use by the Issuer or its methodology of calculation is materially changed, such replacement
rate will be used to calculate the Rate of Interest for the remainder of the life of the Notes,
regardless of any change in industry or market practice as to the appropriate replacement for the
rate originally anticipated. Due to the uncertainty concerning the availability of replacement
rates, the involvement of an Independent Adviser and the potential for further regulatory
developments, there is a risk that the relevant fall-back provisions may not operate as intended
at the relevant time. All of this could have an adverse effect on the value or liquidity of, and
return on, the Notes.
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Investors should consult their own independent advisers and make their own assessment about
the potential risks imposed by the Benchmarks Regulation, the UK Benchmarks Regulation or
any other relevant international or national reforms and the possible application of any
benchmark provisions of Notes as described above in making any investment decision with
respect to any Notes linked to or referencing a benchmark. Any of the foregoing could have a
material adverse effect on the value or liquidity of, and the amounts payable on floating rate
Notes whose rate of interest is linked to a discontinued Benchmark.

Risks associated with Notes linked to €STR

The Euro Short-Term Rate (the "€STR") is published by the European Central Bank (the
"ECB") and is intended to reflect the wholesale euro unsecured overnight borrowing costs of
banks located in the Euro area and to complement existing benchmark rates produced by the
private sector, serving as a backstop reference rate. The ECB reports that €STR will be
calculated based entirely on actual individual transactions in Euro that are reported by banks in
accordance with the ECB's money market statistical reporting (the "MMSR").

The ECB reports that €STR is calculated as a volume-weighted trimmed mean based on
borrowing transactions in Euro conducted with financial counterparties that banks report in
accordance with Regulation (EU) No 1333/2014 (the "MMSR Regulation"), the concepts and
definitions of which underlie the €STR conceptual framework. The ECB notes that the €STR is
based on daily confidential statistical information relating to money market transactions
collected in accordance with the MMSR Regulation. The regular data collection started on
1 July 2016. €STR is based exclusively on the eligible data from the unsecured market segment
of the MMSR.

The ECB further notes that the use of €STR is subject to limitations and disclaimers, including
that the ECB may (i) materially change €STR methodology or the €STR determination process,
or (ii) cease the determination and publication of €STR (in each case after consulting with
stakeholders to the extent it is possible or practicable and all as described in Guideline (EU)
2019/1265 of the European Central Bank of 10 July 2019 on the Euro Short-Term Rate (ESTR)
(ECB/2019/19)).

Because €STR is published by the ECB based on data received from other sources, the Issuer
has no control over its determination, calculation or publication. There can be no guarantee that
€STR will not be discontinued or fundamentally altered in a manner that is materially adverse to
the interests of investors in Notes referencing €STR. If the manner in which the €STR is
calculated is changed, that change may result in a reduction of the amount of interest payable on
the Notes and the trading price of the Notes. The €STR in respect of any calendar day may be
Zero or negative.

The ECB began to publish €STR as of 2 October 2018. The ECB had also begun publishing
historical indicative pre-€STR going back to March 2017. Investors should not rely on any
historical changes or trends in €STR as an indicator of future changes in the €STR. Also, since
the €STR is a new market index, Notes referencing €STR will be likely to have no established
trading market when issued, and an established trading market may never develop or may not be
very liquid. Market terms for debt instruments indexed to the €STR, such as the spread over the
index reflected in interest rate provisions, may evolve over time, and trading prices of any Notes
referencing €STR may be lower than those of later-issued indexed debt instruments as a result.

The Issuer may in the future also issue Notes referencing the €STR that differ materially in
terms of interest determination when compared with any previous €STR referencing Notes. The
nascent development of €STR as reference interest rate for the Eurobond markets, as well as
continued development of rates based on the €STR for such markets and market infrastructure
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for adopting such rates, could result in reduced liquidity or increased volatility or otherwise
affect the market price of the Notes.

Interest on the Notes is only capable of being determined at the end of the relevant Interest
Accrual Period and immediately prior to the relevant Interest Payment Date. It may be difficult
for investors in the Notes to reliably estimate the amount of interest that will be payable on the
Notes.

In addition, the manner of adoption or application of reference rates based on the €STR in the
Eurobond markets may differ materially compared with the application and adoption of the
€STR in other markets, such as the derivatives and loan markets. Investors should carefully
consider how any mismatch between the adoption of reference rates based on the €STR across
these markets may impact any hedging or other financial arrangements which they may put in
place in connection with any acquisition, holding or disposal of Notes referencing the €STR.

Further, if €ESTR does not prove to be widely used in debt instruments like the Notes, the trading
price of Notes referencing €STR may be lower than those of debt instruments linked to indices
that are more widely used. Investors in Notes referencing €STR may not be able to sell the
Notes at all or may not be able to sell the Notes at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market, and may
consequently suffer from increased pricing volatility and market risk.

Investors should be aware that, if €STR were temporarily unavailable or permanently
discontinued, the rate of interest on Notes referencing €STR will be determined for the relevant
interest period by the fall-back provisions applicable to the Notes, which include, inter alia, the
application of certain successor rates.

Investors should further be aware that, if €STR were permanently discontinued, the rate of
interest on Notes referencing €STR will be determined for the relevant interest period by fall-
back provisions which differ from those applicable in case €STR were temporarily unavailable.

The application of the fall-back provisions could result in the same interest rate being applied to
the Notes until their maturity, effectively turning the Notes, which are supposed to pay a
floating rate of interest, into debt instruments with a fixed rate of interest.

Given that it cannot be excluded that further changes will be implemented and, in particular,
that there is no historical data or trends that investors could rely on and that the transition from
existing reference rates to €STR could result in further uncertainties and limitations, investors in
the Notes should consider all these factors when making their investment decision with respect
to any such Notes.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and return
on, the Notes.

Investors should consult their own independent advisers and make their own assessment about
the potential risks involved in making any investment decision with respect to any Notes
referencing €STR.

Risks associated with Notes linked to the LIBOR

On 27 July 2017, and in a subsequent speech by its Chief Executive on 12 July 2018, the FCA,
which regulates the LIBOR, confirmed that it will no longer persuade or compel banks to
submit rates for the calculation of the LIBOR benchmark after 2021 (the "FCA
Announcements"). The FCA Announcements indicated that the continuation of LIBOR on the
current basis cannot and will not be guaranteed after 2021.
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On March 5, 2021, the FCA announced that (i) the publication of 24 LIBOR settings (as
detailed in the FCA Announcements) will cease immediately after December 31, 2021, (ii) the
publication of the overnight and 12-month U.S. dollar LIBOR settings will cease immediately
after June 30, 2023, (iii) immediately after December 31, 2021, the 1-month, 3-month and 6-
month sterling LIBOR settings will no longer be representative of the underlying market and
economic reality that they are intended to measure and representativeness will not be restored
(and the FCA will consult on requiring IBA to continue to publish these settings on a synthetic
basis, which will no longer be representative of the underlying market and economic reality they
are intended to measure, for a further period after the end of 2021), and (iv) immediately after
June 30, 2023, the 1-month, 3-month and 6-month U.S. dollar LIBOR settings will no longer be
representative of the underlying market and economic reality that they are intended to measure
and representativeness will not be restored (and the FCA will consider the case for using its
proposed powers to require IBA to continue publishing these settings on a synthetic basis,
which will no longer be representative of the underlying market and economic reality they are
intended to measure, for a further period after the end of June 2023).

Investors should consult their own independent advisers and make their own assessment about
the potential risks involved in making any investment decision with respect to any Notes
referencing LIBOR.

Risks associated with Notes linked to SOFR

The Secured Overnight Financing Rate ("SOFR") is published by the Federal Reserve Bank of
New York (the "Federal Reserve") and is intended to be a broad measure of the cost of
borrowing cash overnight collateralised by securities issued by the United States Department of
the Treasury (the "Treasury"). The Federal Reserve reports that the SOFR includes all trades in
the Broad General Collateral Rate, being a measure of rates on overnight Treasury general
collateral repurchase agreement (repo) transactions, plus bilateral Treasury repurchase
agreement transactions cleared through the delivery-versus-payment service offered by the
Fixed Income Clearing Corporation (the "FICC"), a subsidiary of the Depository Trust and
Clearing Corporation ("DTCC"). The SOFR is filtered by the Federal Reserve to remove a
portion of the foregoing transactions considered to be "specials".

The Federal Reserve reports that the SOFR is calculated as a volume-weighted median of
transaction-level tri-party repo data collected from The Bank of New York Mellon as well as
transaction data from repurchase agreements in the form of general collateral financing trades
and data on bilateral Treasury repurchase transactions cleared through the FICC's delivery-
versus-payment service. The Federal Reserve notes that it obtains information from DTCC
Solutions LLC, an affiliate of DTCC. The Federal Reserve further notes on its publication page
for the SOFR that use of the SOFR is subject to important limitations and disclaimers, including
that the Federal Reserve may alter the methods of calculation, publication schedule, rate
revision practices or availability of the SOFR at any time without prior notice.

Because the SOFR is published by the Federal Reserve based on data received from other
sources, the Issuer has no control over its determination, calculation or publication. There can
be no guarantee that the SOFR will not be discontinued or fundamentally altered in a manner
that is materially adverse to the interests of investors in the Notes. If the manner in which the
SOFR is calculated is changed, that change may result in a reduction of the amount of interest
payable on the Notes and the trading prices of the Notes. The SOFR in respect of any calendar
day may decline to zero or become negative.

The Federal Reserve began to publish the SOFR in April 2018. The Federal Reserve has also

begun publishing historical indicative SOFR going back to 2014. Investors should not rely on
any historical changes or trends in the SOFR as an indicator of future changes in the SOFR.
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Also, since the SOFR is a relatively new market index, the Notes will likely have no established
trading market when issued, and an established trading market may never develop or may not be
very liquid. Market terms for debt instruments indexed to the SOFR, such as the spread over the
index reflected in interest rate provisions, may evolve over time, and trading prices of the Notes
may be lower than those of later-issued indexed debt instruments as a result.

The Issuer may in the future also issue other securities referencing the SOFR that differ
materially in terms of interest determination when compared with any previous SOFR
referencing Notes issued under the Programme. The nascent development of SOFR as reference
interest rate for the Eurobond markets, as well as continued development of rates based on the
SOFR for such markets and market infrastructure for adopting such rates, could result in
reduced liquidity or increased volatility or otherwise affect the market price of the Notes.

Interest on the Notes is only capable of being determined at the end of the relevant Interest
Accrual Period and immediately prior to the relevant Interest Payment Date. It may be difficult
for investors in the Notes to reliably estimate the amount of interest that will be payable on the
Notes.

In addition, the manner of adoption or application of reference rates based on the SOFR in the
Eurobond markets may differ materially compared with the application and adoption of the
SOFR in other markets, such as the derivatives and loan markets. Investors should carefully
consider how any mismatch between the adoption of reference rates based on the SOFR across
these markets may impact any hedging or other financial arrangements which they may put in
place in connection with any acquisition, holding or disposal of the Notes.

Further, if the SOFR does not prove to be widely used in debt instruments like the Notes, the
trading price of the Notes may be lower than those of debt instruments linked to indices that are
more widely used. Investors in the Notes may not be able to sell the Notes at all or may not be
able to sell the Notes at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market, and may consequently suffer from
increased pricing volatility and market risk.

Investors should be aware that, if SOFR were temporarily unavailable or permanently
discontinued, the rate of interest on the Notes will be determined for the relevant Interest
Accrual Period by the fall-back provisions applicable to the Notes, which include, inter alia, the
application of certain successor rates.

Investors should further be aware that, if SOFR were permanently discontinued, the rate of
interest on the Notes will be determined for the relevant Interest Accrual Period by fall-back
provisions which differ from those applicable in case SOFR were temporarily unavailable.

The application of the fall-back provisions could result in the same interest rate being applied to
the Notes until their maturity, effectively turning the Notes, which are supposed to pay a

floating rate of interest, into debt instruments with a fixed rate of interest.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and return
on, the Notes.

Investors should carefully consider all of these matters when making their investment decision
with respect to any such Notes.

Risks associated with Notes linked to SONIA

Where the applicable Final Terms for a Series of Floating Rate Notes identifies that the Rate of
Interest for such Notes will be determined by reference to the Sterling Overnight Interbank
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Average Rate (the "SONIA"), the Rate of Interest will be determined on the basis of
compounded daily SONIA. Compounded daily SONIA differs from LIBOR in a number of
material respects, including (without limitation) that compounded daily SONIA is a backwards-
looking, compounded, risk-free overnight rate, whereas LIBOR is expressed on the basis of a
forward-looking term and includes a risk-element based on inter-bank lending. As such,
investors should be aware that LIBOR and SONIA may behave materially differently as interest
reference rates for Notes issued under the Programme. The use of compounded daily SONIA as
a reference rate for Eurobonds is still less established as LIBOR as a reference rate for debt
capital markets instruments, and is subject to change and development, both in terms of the
substance of the calculation and in the development and adoption of market infrastructure for
the issuance and trading of bonds referencing compounded daily SONIA.

Accordingly, prospective investors in any Notes referencing compounded daily SONIA should
be aware that the market continues to develop in relation to SONIA as a reference rate in the
capital markets and its adoption as an alternative to Sterling LIBOR. For example, in the context
of backwards-looking SONIA rates, market participants and relevant working groups are
currently assessing the differences between compounded rates and weighted average rates, and
such groups are also exploring forward-looking 'term' SONIA reference rates (which seek to
measure the market's forward expectation of an average SONIA rate over a designated term).
The adoption of SONIA may also see component inputs into swap rates or other composite rates
transferring from LIBOR or another reference rate to SONIA.

The market or a significant part thereof may adopt an application of SONIA that differs
significantly from that set out in the Conditions of the Notes and used in relation to Notes
referencing SONIA that are issued under the Programme. Furthermore, the Issuer may in future
issue Notes referencing SONIA that differ materially in terms of interest determination when
compared with any previous SONIA-referenced Notes issued under the Programme. The
nascent development of compounded daily SONIA as an interest reference rate for the
Eurobond markets, as well as continued development of SONIA-based rates for such market
and the market infrastructure for adopting such rates, could result in reduced liquidity or
increased volatility or could otherwise affect the market price of any SONIA-referenced Notes
issued under the Programme from time to time.

Furthermore, the Rate of Interest on Notes which reference compounded daily SONIA is only
capable of being determined at the end of the relevant Interest Period and immediately prior to
the relevant Interest Payment Date. It may be difficult for investors in Notes which reference
compounded daily SONIA to estimate reliably the amount of interest which will be payable on
such Notes, and some investors may be unable or unwilling to trade such Notes without changes
to their IT systems, both of which factors could adversely impact the liquidity of such Notes.
Further, in contrast to LIBOR-based Notes, if Notes referencing compounded daily SONIA are
redeemed early and accrued interest is payable on such redemption in respect of a period which
is not an Interest Period, the final Rate of Interest payable in respect of such Notes shall only be
determined immediately prior to the due date for redemption.

In addition, the manner of adoption or application of SONIA reference rates in the Eurobond
markets may differ materially compared with the application and adoption of SONIA in other
markets, such as the derivatives and loan markets. Investors should carefully consider how any
mismatch between the adoption of SONIA reference rates across these markets may impact any
hedging or other financial arrangements which they may put in place in connection with any
acquisition, holding or disposal of Notes referencing compounded daily SONIA.

To the extent the daily SONIA rate is discontinued or is no longer published on the SONIA
Screen Page or published by authorised distributors, the applicable rate to be used to calculate
the Rate of Interest on Notes referencing SONIA will be determined using the fall-back
provisions set out in the Conditions of the Notes. Any of these fall-back provisions may result in

-23 .



A4

14.

15.

16.

interest payments that are lower than, or do not otherwise correlate over time with, the payments
that would have been made on the Notes if the SONIA rate had been so published in its current
form. In addition, use of the fall-back provisions may result in the effective application of a
fixed rate of interest to the Notes.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and return
on, the Notes.

Investors should carefully consider all of these matters when making their investment decision
with respect to any such Notes.

Risks relating to certain other features of Notes
Risks associated with Notes issued at a substantial discount or premium

The market value of notes issued at a substantial discount or premium from their principal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining term of the notes,
the greater the price volatility as compared to conventional interest-bearing securities with
comparable maturities.

Risks associated with Notes subject to Optional Redemption by the Issuer

Notes which include a redemption option by the Issuer are likely to have a lower market value
than similar notes which do not contain an Issuer redemption option. An optional redemption
feature is likely to limit the market value of Notes. During any period when the Issuer may elect
to redeem the Notes, the market value of those Notes generally will not rise substantially above
the price at which they may be redeemed. This may also be the case prior to any redemption
period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the
interest rate on the Notes. At those times, an investor generally would not be able to reinvest the
redemption proceeds at an effective interest rate as high as the interest rate on the Notes being
redeemed and may only be able to do so at a significantly lower rate. Potential investors should
consider reinvestment risk in light of other investments available at that time.

The applicable Final Terms will indicate whether the Issuer has the right to redeem the Notes
prior to maturity. The Issuer may exercise its right to redeem the Notes if the yield on
comparable Notes in the market falls which may result in the investor only being able to invest
the redemption proceeds in Notes with a lower yield. If specified in the applicable Final Terms,
the Issuer will have the right to redeem the Notes, if the Issuer is required to gross-up payments
as a result of the imposition of certain taxes. If the Issuer redeems the Notes prior to maturity, a
holder of such Notes is exposed to the risk that as a result of such early redemption its
investment will have a lower than expected yield.

Risks associated with Notes which allow for meetings of Noteholders

Meetings of Noteholders may be called to consider their interests generally in accordance with
and subject to the German Bond Act (Schuldverschreibungsgesetz). At such meetings a defined
majority of Noteholders may bind all Noteholders, including Noteholders who did not attend
and vote at the relevant meeting and Noteholders who voted in a manner contrary to the
majority. Changes to the Conditions of the Notes which are admissible according to the German
Bond Act (Schuldverschreibungsgesetz) may have substantial negative effects on the content
and the value of the Notes and are binding for all Noteholders, so that a Noteholder is subject to
the risk of losing rights towards the Issuer and the Guarantor against his will.
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Risks associated with the substitution of the Issuer

Subject to certain requirements, the Conditions of the Notes contain provisions allowing for
substitution of the Issuer or a change of the office (Niederlassung) through which the Issuer
acts. Without prejudice to the requirements of any jurisdiction where any Notes are admitted to
trading, for so long as any substitution of the Issuer or the office through which the Issuer acts
may be subject to certain further conditions or requirements of such Stock Exchange or
regulated market. Where any further conditions or requirements apply and the Issuer wishes to
substitute itself or change the branch through which the Issuer acts, the Issuer may delist the
relevant Notes from the relevant Stock Exchange or regulated market and is not obliged to list
the Notes on any other Stock Exchange or regulated market.

Risks relating to the Taxation of the Notes
Risks associated with Stamp Taxes

Potential purchasers and sellers of Notes should be aware that they may be required to pay
stamp taxes or other documentary charges in accordance with the laws and practices of the
country where the Notes are transferred.

Potential purchasers who are in any doubt as to their tax position should consult their own
independent tax advisers. In addition, potential purchasers should be aware that tax regulations
and their application by the relevant taxation authorities change from time to time. Accordingly,
it is not possible to predict the precise tax treatment which will apply at any given time.

No Tax Gross-Up in respect of the Notes

All payments made under the Notes shall be made free and clear of, and without withholding or
deduction for, any present or future taxes imposed by the Issuer's country of incorporation (or
any authority or political subdivision thereof or therein), unless such withholding or deduction
is imposed or required by law.

Should any such withholding or deduction be imposed or required by law, there will be no gross
up or any additional payments in respect of the Notes or the Guarantee to the Noteholders to
compensate them for the reduction in the amounts as a result of such withholding or deduction
and the Noteholders will not have any claim against the Issuer or the Guarantor for the payment
of any such difference.

Prospective investors should contact their own tax advisors for advice on the tax impact of an
investment in the Notes.

Risks arising from withholding pursuant to the U.S. Foreign Account Tax Compliance Act

Whilst the Notes are in global form and held within Euroclear Bank SA/NV or Clearstream
Banking S.A., Luxembourg (together, the "ICSDs") or Clearstream Banking AG, Frankfurt
("CBF"), in all but the most remote circumstances, it is not expected that the new reporting
regime and potential withholding tax imposed by FATCA will affect the amount of any
payment received by the ICSDs or CBF. However, FATCA may affect payments made to
custodians or intermediaries in the subsequent payment chain leading to the ultimate investor if
any such custodian or intermediary generally is unable to receive payments free of FATCA
withholding. It also may affect payment to any ultimate investor that is a financial institution
that is not entitled to receive payments free of withholding under FATCA, or an ultimate
investor that fails to provide its broker (or other custodian or intermediary from which it
receives payment) with any information, forms, other documentation or consents that may be
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necessary for the payments to be made free of FATCA withholding. Investors should choose the
custodians or intermediaries with care (to ensure each is compliant with FATCA or other laws
or agreements related to FATCA) and provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such custodian
or intermediary to make a payment free of FATCA withholding. Investors should consult their
own tax adviser to obtain a more detailed explanation of FATCA and how FATCA may affect
them.

If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest,
principal or other payments on the Notes as a result of FATCA, none of the Issuers, the Fiscal
Agent, any other paying agent, the Guarantor or any other person would, pursuant to the
Conditions of the Notes of the relevant Series of Notes, be required to pay additional amounts as
a result of the deduction or withholding. As a result, investors may receive less interest or
principal than expected.

Other Notes Related Risks
Rating of the Notes, if any, may be subject to change at all times and may not reflect all Risks

One or more credit rating agencies may at the request of the Issuer assign a credit rating to
Notes issued under the Programme (such rating agencies, including DBRS Ratings Limited or
DBRS Ratings GmbH or any successor of any of the foregoing entities ("DBRS") and Moody's
Investors Service, Inc. ("Moody's"), the "Rating Agencies").

A security rating is not a recommendation to buy, sell or hold securities and may be
subject to revision, suspension or withdrawal at any time by one or more of the assigning
rating organisations. The ratings may not reflect the potential impact of all risks related to
structure, market, additional factors discussed in the Risk Factor section of this Securities Note
and the Registration Document, and other factors that may affect the value of the Notes. Any
ratings assigned to the Notes should be evaluated independently from similar ratings on other
types of securities. In the event that the ratings initially assigned to any Notes and/or the Issuer
by the Rating Agencies are subsequently withdrawn or lowered for any reason, no person or
entity is obliged to provide any additional support or credit enhancement with respect to the
Notes. In addition, a rating does not prevent the value of the Notes from being subject to market
fluctuations due to changes in prevailing interest rates and/or credit spreads and/or due to other
reasons.

A rating of the Notes provided by the Rating Agencies may be subject to change at all times for
various reasons, including but not limited to changes in information, rating methodologies, in
the judgement of the Rating Agencies or future events affecting the Account Bank, any Seller
and/or any Servicer (if different). A qualification, downgrade or withdrawal of the ratings
mentioned above may impact the market value and/or liquidity of the Notes.

In general, European regulated investors are restricted under the CRA Regulation from using
credit ratings for regulatory purposes, unless such ratings are issued by a credit rating agency
established in the EU and registered under the CRA Regulation (and such registration has not
been withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances). Such general restriction will also apply in the case of credit ratings issued by
non-EU credit rating agencies, unless the relevant credit ratings are endorsed by an EU
registered credit rating agency or the relevant non-EU rating agency is certified in accordance
with the CRA Regulation (and such endorsement action or certification, as the case may be, has
not been withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances). The list of registered and certified rating agencies published by the European
Securities and Markets Authority ("ESMA") on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in
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such list, as there may be delays between certain supervisory measures being taken against a
relevant rating agency and the publication of the updated ESMA list.

In addition, UK regulated investors are, in general, restricted under the CRA Regulation as it
forms part of the domestic law of the UK by virtue of the EUWA (the "UK CRA Regulation")
from using credit ratings for regulatory purposes, unless such ratings are issued by a credit
rating agency established in the UK and registered under the UK CRA Regulation (and such
registration has not been withdrawn or suspended). Such general restriction will also apply in
the case of credit ratings issued by non-UK credit rating agencies, unless the relevant credit
ratings are endorsed by a UK credit rating agency or the relevant non-UK registered credit
rating agency is certified in accordance with the UK CRA Regulation (and such endorsement
action or certification, as the case may be, has not been withdrawn or suspended).

Risk resulting from Ratings Confirmations

Under the Transaction Documents, the Trustee may determine whether or not any event, matter
or thing is, in its opinion, materially prejudicial to the interests of the Noteholders of any Series
(each, a "Series of Noteholders"), or, as the case may be, all the Noteholders, and if the Trustee
will certify that any such event, matter or thing is, in its opinion, materially prejudicial, such
certificate will be conclusive and binding upon the Issuer and the Noteholders. In making such a
determination, the Trustee will be entitled to take into account, among other things, any
confirmation by the Rating Agencies (if available) that the then current ratings of the Notes
would or, as the case may be, would not, be adversely affected by such event, matter or thing.

However, it should be noted that the decision as to whether or not to reconfirm any particular
rating may be made on the basis of a variety of factors and no assurance can be given that any
such reconfirmation will not be given in circumstances where the relevant proposed matter
would materially adversely affect the interests of Noteholders of a particular Series. The Rating
Agencies, in assigning credit ratings, does not comment upon the interests of holders of
securities (such as the Notes). In addition, no assurance can be given that the Rating Agencies
will provide any such reconfirmation.

Furthermore, there is no assurance that after any such confirmation or reconfirmation any such
ratings will continue for any period of time or that they will not be reviewed, revised, suspended
or withdrawn entirely by the Rating Agencies. As such, a confirmation or reconfirmation of the
ratings of the Notes by the Rating Agencies is not a representation or warranty that, as a result
of a particular matter, the interest and principal due under the Notes will be paid or repaid in full
when due.

Legal Investment Considerations may restrict certain Investments

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should consult
its legal advisers to determine whether and to what extent (a) Notes are legal investments for it,
(b) Notes can be used as collateral for various types of borrowing and (c) other restrictions
apply to its purchase or pledge of any Notes. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of Notes under any
applicable risk-based capital or similar rules.

Conflict of Interests

Parties to the Programme may have actual or potential conflicts of interest.
Deutsche Bank AG and BHW Bausparkasse Aktiengesellschaft, being affiliated companies, are

acting in a number of capacities in connection with the Programme and the transactions entered
in connection therewith (the "Transaction"). Each of these parties will have only the duties and
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responsibilities expressly agreed to by it in the Transaction Documents to which it is a party and
will not, by virtue of its or any of its affiliates' acting in any other capacity, be deemed to have
any other duties or responsibilities or be deemed to be held to a standard of care other than as
expressly provided therein. Deutsche Bank AG and BHW Bausparkasse Aktiengesellschaft in
their various capacities in connection with the Transaction may enter into business dealings
from which they may derive revenues and profits without any duty to account therefor in
connection with the Transaction.

There will be no restrictions on the Servicers preventing them from acquiring Notes or servicing
loans for third parties, including loans similar to the Loans or any other loans against the
Borrowers. Consequently, personnel of the Servicers may perform services on behalf of the
Guarantor with respect to the Relevant Loan Receivables at the same time as they are
performing services on behalf of other persons with respect to similar loans. Despite the
requirement on the Servicers to perform their servicing obligations in accordance with the terms
of the relevant Servicing Agreement, such other servicing obligations may pose inherent
conflicts for the Servicers.

The Servicing Agreements will require the Servicers to service the Relevant Loan Receivables
and enforce the Related Collateral in accordance with the provisions of the Servicing
Agreements. Certain discretions are given to the Servicers in determining how and in what
manner to proceed in relation to the Relevant Loan Receivables and the Related Collateral.
Further, as each Servicer may acquire Notes, it could, at any time, hold any or all of the Notes
outstanding from time to time, and may have interests which conflict with the interests of any
other Noteholder.

Pursuant to the Trust Agreement, the Trustee will be required, in performing its duties as trustee
under the Trust Agreement, to have regard to the interests of all the Noteholders together.

The Dealers, the Trustee, the Fiscal Agent, the Cash Administrator, the Account Bank, the
Corporate Administrator, the Sellers, the Servicers, the Data Trustee and the Listing Agent may
engage in commercial relationships, in particular, hold assets in other transactions as security
trustee, be lenders, provide investment banking and other financial services to the Borrowers,
the other parties to the Transaction Documents and other third parties. In such relationships the
Dealers, the Trustee, the Fiscal Agent, the Cash Administrator, the Account Bank, the Corporate
Administrator, the Sellers, the Servicers, the Data Trustee and the Listing Agent are not obliged
to take into account the interests of the Noteholders. Accordingly, conflicts of interest may arise
in the Transaction.

Reliance on Third Parties, Third-party Risk Exposure

The Guarantor is party to contracts with a number of other third parties who have agreed to
perform services in relation to the respective Series of Notes. In particular, but without
limitation, the Trustee, the Fiscal Agent and the Account Bank have all agreed to provide
services with respect to the Notes. If any of the above parties were to fail to perform their
obligations under the respective agreements to which they are a party, investors may be
adversely affected. The ability of the Issuer or the Guarantor to make payments under the Notes
or the Guarantee, as the case may be, is subject to general credit risks, including credit risks of
borrowers. Third parties that owe the Issuer or the Guarantor money, securities or other assets
may not pay or perform under their obligations. These parties include borrowers under loans
granted (including on the Purchased Loan Receivables), trading counterparties (including in
respect of the Guarantor, obligors under Investments), agents and other financial intermediaries.
These parties may default on their obligations to the Issuer or the Guarantor due to bankruptcy,
lack of liquidity, downturns in the economy, operational failure or other reasons. In the event of
any such defaults, the Issuer or the Guarantor may not have sufficient funds to make payments
under the Notes or the Guarantee, as relevant.
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Eurosystem Eligibility

There is no guarantee that any of the Notes will be recognised as eligible collateral (or
recognised to fall into any specific category of eligible collateral) for purposes of monetary
policy and intra-day credit operations by the Eurosystem either upon issue or at any or all times
while any Notes are outstanding. Eurosystem eligibility may affect the marketability of the
Notes.

RISKS RELATED TO THE NOTE COLLATERAL AND THE GUARANTEE

Risks associated with the Conditional Pass-Through Mechanism, Yield and Prepayment
Considerations

Upon the occurrence of a Guarantee Event and for so long as a Guarantee Event is continuing,
the Guarantor will pursuant to the Guarantee Agreement and subject to, in particular, the limited
recourse provision set out therein, apply all moneys that are, pursuant to the applicable Priority
of Payments, available for this purpose (i) on the due date pursuant to § 3 (/nterest) of the
Conditions of the Notes of the relevant Series of Notes, in payment of interest then due pursuant
to the Conditions of the Notes of such Series of Notes, but unpaid, and (ii) on each Guarantor
Payment Date, in repayment, in whole or in part, of the principal amount of all Notes, on a pro
rata and pari passu basis by reference to the outstanding principal amount of all Notes (so
called "conditional pass-through mechanism"). The amount of payments under the Guarantee
therefore depends on the sufficiency of assets of the Guarantor (see for more details "2. RISKS
RESULTING FROM THE INSUFFICIENCY OF ASSETS" below) and the timing of such
payments depends on the availability of funds (see for more details 3. PAYMENT
OBLIGATIONS OF THE GUARANTOR UNDER THE GUARANTEE DO NOT EXACTLY
MIRROR THE PAYMENT OBLIGATIONS OF THE ISSUER UNDER THE NOTES AND
PAYMENT OBLIGATIONS OF THE BORROWERS UNDER THE PURCHASED LOAN
RECEIVABLES DO NOT EXACTLY MIRROR THE PAYMENT OBLIGATONS OF THE
GUARANTOR UNDER THE GUARANTEE below).

As a consequence of the conditional pass-through mechanism the maturity profile of the Notes
and therefore the yield of the Notes will be affected, in particular, by the amount and timing of
receipt by the Guarantor of amounts of principal and interest in respect of the Relevant Loan
Receivables. The yield to maturity of the Notes therefore depends, in particular, on the maturity
profile of the Relevant Loan Receivables as well as the default rate and the recovery rate in
respect of the Relevant Loan Receivables. In addition, the yield may be adversely affected by a
higher or lower than anticipated rate of prepayments (including full and partial prepayments) on
the Relevant Loan Receivables. The rate of prepayment of the Relevant Loan Receivables
cannot be predicted and is influenced by a wide variety of economic, social and other factors,
including prevailing market interest rates, the availability of alternative financing and local and
regional economic conditions. For Notes with a maturity which falls below the maturity profile
of the Cover Pool, the time until final repayment of such Notes may therefore, as a consequence
of the conditional pass-through mechanism, be extended without any compensation by way of
an increase in the rate of interest applicable to the Notes. For Notes with a maturity profile
which exceeds the maturity profile of the Cover Pool, the time until final repayment of such
Notes may, as a consequence of the conditional pass-through mechanism, be shortened.

In addition, after the occurrence of a Guarantee Event the Notes may be redeemed (in whole or
in part) at any time and each Seller is prior to the commencement of insolvency proceedings
(Eroffnung des Insolvenzverfahrens) over the assets of the Issuer entitled to repurchase all (and
not some only) Relevant Loan Receivables and the Related Collateral which the Purchaser
purchased from such Seller or, in case of Legacy DBPFK Loan Receivables, the Purchaser shall
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release at the request of the Issuer all (and not some only) Legacy DBPFK Loan Receivables
and the Related Collateral against Payment of the respective Substitution Amount, which will
also affect the maturity profile of the Notes and therefore the yield of the Notes.

Risks resulting from the insufficiency of Assets

Pursuant to the conditional pass-through mechanism the payment obligations of the Guarantor
under the Guarantee are subject to the applicable Priority of Payments and limited to the assets
available to the Guarantor on the relevant Guarantor Payment Date and therefore become only
due if and to the extent the Guarantor has sufficient moneys available to meet the relevant
payment obligations.

Consequently, if the Guarantor, on any Guarantor Payment Date, would have insufficient funds
to make payments in full of all amounts otherwise payable under the Notes after having paid or
provided for items of higher priority in accordance with the relevant Priority of Payments, then
it will, under the Guarantee, not be required to make such payment on such Guarantor Payment
Date, i.e., the right of the Noteholders to receive further payments of interest on such Guarantor
Payment Date shall be extinguished. However, amounts which have been extinguished pursuant
to the relevant provisions of the Guarantee Agreement on any Guarantor Payment Date shall
come into existence on the next Guarantor Payment Date on which and to the extent such
extinguished payment can be made in accordance with the Guarantee Agreement and, in
particular, the applicable Priority of Payments.

The ability of the Guarantor to make payments under the Guarantee will, in particular, depend
upon the transfer of funds by the Servicers, which the Servicers have received from the
Borrowers under the Relevant Loan Receivables in respect of principal and interest and the
proceeds of any Investments. Other than the foregoing, the Guarantor will not have any relevant
funds available to it to meet its obligations under the Guarantee and its obligations ranking in
priority to, or pari passu with, the Guarantee.

If the Borrowers fail to make payments under the Underlying Loan Agreements and the
proceeds received from the foreclosure on the Purchased Related Collateral are not sufficient to
fulfil the payment obligations of such Borrower under the respective Underlying Loan
Agreements, this will affect the Guarantor's ability to make payments under the Guarantee (see
4. RISKS RESULTING FROM DEFAULTED RECEIVABLES OR INVESTMENTS below).
Further, enforcement of the respective Relevant Loan Receivable and the Purchased Related
Collateral by or on behalf of the Guarantor may not be immediate, resulting in a potentially
significant delay in the Guarantor's recovery of amounts owed by the relevant Borrower(s)
under the respective Underlying Loan Agreement. There can be no assurance that, on
enforcement, the proceeds from the Relevant Loan Receivables are sufficient to allow the
Guarantor to make payments under the Guarantee that will cover shortfalls in the payment of
principal and interest of the Notes and other amounts covered by the Guarantee.

Further, the Purchased Related Collateral granted with respect to the Relevant Loan Receivables
may also secure certain other claims of the Seller in addition to the Relevant Loan Receivables
pursuant to respective security purpose agreements (Sicherungszweckvereinbarung) concluded
between the respective collateral providers and the respective Seller, see for more details "RISK
FACTORS — D. RISKS RELATED TO THE LOAN RECEIVABLES AND THE
UNDERLYING LOAN AGREEMENTS - 6. RISKS ASSOCIATED WITH THE
ALLOCATION OF ENFORCEMENT PROCEEDS".
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Payment obligations of the Guarantor under the Guarantee do not exactly mirror the
payment obligations of the Issuer under the Notes and payment obligations of the Borrowers
under the Purchased Loan Receivables do not exactly mirror the payment obligations of the
Guarantor under the Guarantee

The payment obligations of the Guarantor under the Guarantee do not exactly mirror the
payment obligations of the Issuer under the Notes and the payment obligations of the Borrowers
under the Purchased Loan Receivables do not exactly mirror the payment obligations of the
Guarantor under the Guarantee.

For example, the payment obligations of the Guarantor under the Guarantee are not construed in
a manner that the Guarantor is required to make payments to the relevant Noteholders whenever
the Issuer has failed to make a payment of principal and interest with respect to the relevant
Notes. Instead, prior to the occurrence of a Guarantor Event of Default, the Guarantor will make
payments of principal and interest under the Guarantee on the relevant Notes, subject to the
terms of the Guarantee, only on Guarantor Payment Dates and only if and to the extent the
Guarantor has, pursuant to the applicable Priority of Payments, sufficient assets to make the
relevant payment. As a consequence, the Guarantor may, if and to the extent that the Issuer fails
to fully meet its payment obligations under the Notes, only make payments of principal and
interest to holders of Notes at a later point in time. In addition, payments under the Guarantee in
respect of interest may not necessarily be made to the Noteholders on the same dates and with
the same frequency as interest is payable pursuant to the Conditions of the Notes of the relevant
Series of Notes, see "RISK FACTORS — A. RISKS RELATED TO THE NOTES — A.3 RISKS
RELATING TO THE INTEREST STRUCTURE OF THE NOTES — 8. RISK OF CHANGES
TO THE COUPON STRUCTURE OF THE NOTES UPON THE OCCURRENCE OF A
GUARANTEE EVENT". Finally, the payment obligations of the Guarantor under the
Guarantee do not extend to default interest (Verzugszinsen), if any, payable by the Issuer in
respect of the Notes.

The timing of interest payable under the Purchased Loan Receivables, the coupon type and the
amount of interest payable under the Purchased Loan Receivables does not necessarily match
the timing of interest payments, the coupon type and the amount of interest payable by the
Guarantor in accordance with the Conditions of the Notes and the Guarantee following the
occurrence of a Guarantee Event. This means that following the occurrence of a Guarantee
Event, e.g., fixed interest payable under the Purchased Loan Receivables might not match the
fixed interest payable under the Notes or that the Purchased Loan Receivables primarily bear a
floating rate interest based on the three months EURIBOR while outstanding floating rate Notes
bear a floating rate interest based on the one month EURIBOR.

The Noteholders may not receive adequate economic compensation if, as a result of such
incongruencies between the Notes and the Guarantee and the Guarantee and the Purchased Loan
Receivables, amounts due under the Notes are only paid by the Guarantor under the Guarantee
at a later (or different) point in time.

Risks resulting from Defaulted Receivables or Investments

Upon the occurrence of a Guarantee Event, the Guarantor is expected to make payments under
the Guarantee. The ability of the Guarantor to meet its payment obligations under the Guarantee
will depend primarily on the proceeds of the Purchased Loan Receivables and the Purchased
Related Collateral (or of Investments, if any). In this respect it should be noted that Borrowers
may default on their obligations due under the Purchased Loan Receivables. Defaults may occur
for a variety of reasons.

The Purchased Loan Receivables are affected by credit, debtor liquidity and interest rate risks.
Various factors influence prepayment rates and the payment of interest and principal, such as
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changes in the national or international economic climate, regional economic conditions,
changes in tax laws, interest rates, inflation, the availability of financing, yields on alternative
investments, political developments and government policies. Other factors in Borrowers'
individual or financial circumstances may affect the ability of Borrowers to make the required
payments under the Purchased Loan Receivables. Loss of earnings or other deteriorations in the
Borrower's assets and/or business and other similar factors may lead to an increase in payment
shortfalls by and insolvencies of Borrowers or the Borrowers becoming subject to enforcement
measures (Vollstreckungsmafinahmen), and could ultimately have an adverse impact on the
ability of Borrowers to make the required payments under the Purchased Loan Receivables. In
addition, the ability of the Guarantor (or the Servicers on its behalf) to realise any Purchased
Related Collateral securing such Purchased Loan Receivables will depend on the value of the
assets to which such Purchased Related Collateral attaches (e.g. the value of real property that is
encumbered with the Purchased Related Mortgages, if any) and whether any third party has any
prior-ranking or pari passu security interest in such assets. As a result, Purchased Related
Collateral for Purchased Loan Receivables may not be realisable or may not suffice to discharge
the relevant Borrowers' obligations under the Purchased Loan Receivables.

Similarly, the obligors under any Investments made by the Guarantor may default on their
obligations to make payments under such Investments for a variety of macroeconomic,
microeconomic and further reasons.

Risk of Late Payment of Instalments

The risk of late payment of an instalment by a Borrower due on a Purchased Loan Receivable
could reduce the value of a Purchased Loan Receivable for the Guarantor. The relevant Servicer
will manage and collect payments on the Purchased Loan Receivables in compliance with the
Servicing Agreements, the Credit and Collection Policies and the relevant loan agreement
underlying a Purchased Loan Receivable (each, an "Underlying Loan Agreement") and may
negotiate and agree on certain amendments, modifications of, or waiver in relation to, the
Underlying Loan Agreements in accordance with the Credit and Collection Policies. The
exercise of any such right by the relevant Servicer may, in the end, not result in the desired
increase of the likelihood that the Borrower will be able to make the payments of further
instalments and other amounts due forming part of such Purchased Loan Receivable. In that
event, the loss to the Guarantor will be increased which may negatively affect the ability of the
Guarantor to make payments under the Guarantee.

Risks associated with the insolvency of a Seller or other Parties to the Transaction
Documents to which the Guarantor is a Party

Pursuant to Section 103 of the German Insolvency Code (Insolvenzordnung, InsO) (the
"German Insolvency Code") if a mutual contract was not, or was not completely, fulfilled by
both parties at the time of the institution of insolvency, the insolvency administrator has an
election right regarding the termination or fulfilment of such a mutual contract. Under Section
113 of the German Insolvency Code, the insolvency administrator of the principal is entitled to
terminate  service  agreements  (Dienstleistungsverhdltnisse). ~ Agency  agreements
(Geschdftsbesorgungsvertrdge) and mandates (Vollmachten) would, according to Sections 115
to 117 of the German Insolvency Code, terminate upon the opening of insolvency proceedings
against the principal by operation of law. A number of the Transaction Documents to which the
Guarantor is a party, to the extent they qualify as agreements that have not yet been fully
performed by one party, as service agreements, as agency agreements or as mandates, would be
affected by the application of these provisions in an insolvency of the principal thereunder.
Should, in an insolvency of the relevant counterparty (e.g., Deutsche Bank Aktiengesellschaft),
the insolvency administrator opt not to fulfil such relevant mutual contract or should any of such
automatic termination occur and should the Guarantor not succeed in finding a replacement
counterparty to perform the relevant function or service, the relevant function or service may no
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longer be performed. This may impair the ability of the Guarantor to make payments under the
Guarantee.

Risks associated with the insolvency of the Account Bank

All funds received by the Guarantor and not paid by the Guarantor to any other party (including
to any Noteholder in accordance with the terms of the Guarantee) or invested in Investments are
credited to certain accounts held by the Guarantor with the Account Bank. Although the
Transaction Documents to which the Guarantor is a party provide that, if the Account Bank no
longer has certain minimum ratings, the Account Bank must be replaced and the funds
transferred to a new account bank, in the event that the Account Bank falls insolvent and the
relevant funds have not yet been so transferred, to any successor account bank, the Guarantor
will be an unsecured insolvency creditor of the Account Bank. An insolvency of the Account
Bank could significantly impair the Guarantor's ability to make payments under the Guarantee.

Risks associated with insolvency-related Termination Rights

Whether termination rights or "escape clauses" relating to insolvency (Kiindigungsrechte oder
Losungsklauseln auf den Insolvenzfall), i.e. providing for the automatic termination of, or
entitling one party to terminate, an agreement upon (i) the commencement of insolvency
proceedings over the assets of the other party (Erdffnung des Insolvenzverfahrens), (ii) a filing
for insolvency in relation to the other party (Stellung des Insolvenzantrages) or (iii) one of the
reasons for the commencement of insolvency proceedings pursuant to the German Insolvency
Code is present (Vorliegen eines Insolvenzgrundes) are valid is subject to some legal
uncertainty. Certain agreements to which the Guarantor is a party provide for such automatic
terminations or entitle the Guarantor to terminate such agreements for serious cause and such
serious cause is stated to include an insolvency of the relevant counterparty. Should such
automatic termination, such termination right (and a termination based thereon) be invalid, the
relevant agreement may continue in the insolvency of the relevant counterparty or be subject to
specific termination provisions of the German Insolvency Code the application of which may be
less favourable than the exercise of a contractual termination right. This may result in losses to
the Guarantor which, as a consequence, may impair the ability of the Guarantor to make
payments under the Guarantee.

Risks associated with the use of the Refinancing Register, Registrable Assets

The Purchased Loan Receivables and the Purchased Related Collateral are registered in the
refinancing register (Refinanzierungsregister) (a "Refinancing Register") of the relevant Seller
in favour of the Guarantor or, in case of Purchased Related Mortgages purchased from BHW, in
DBAG's Refinancing Register. While the Issuer and the Guarantor believe that a Refinancing
Register can be used for purposes of the Transaction, this has not been tested. Further, it is
particularly uncertain whether the effects of the registration in a Refinancing Register also
expand to the registered Related Additional Collateral.

In case of the sale of a Non-Retail Loan Receivable, the Guarantor (in its capacity as Purchaser)
becomes in certain cases - as a consequence of the transfer of such Non-Retail Loan Receivable
to the Guarantor (in its capacity as Purchaser) - the holder of an interest in the Purchased
Related Mortgage only and not the holder of the Purchased Related Mortgage itself and such
interest in the Purchased Related Mortgage is registered in favour of the Guarantor (in its
capacity as Purchaser). It is uncertain whether the effects of the registration of the relevant Non-
Retail Loan Receivable in a Refinancing Register also expand to such interest in the Purchased
Related Mortgage. To mitigate such risk, the Issuer (in its capacity as Seller) and the Guarantor
(in its capacity as Purchaser) agreed that Non-Retail Loan Receivables are only eligible for
purchase if the Guarantor (in its capacity as Purchaser) is provided with a legal opinion
confirming that, in case of an insolvency of the mortgage holder, the Guarantor (in its capacity
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10.

11.

as Purchaser) would have a right of segregation (4ussonderung) with respect to its interest in
the Purchased Related Mortgage.

Should a court hold that the use of a Refinancing Register for purposes of the Programme is not
possible, there is a risk that, in the insolvency of the relevant Seller, the insolvency
administrator (Insolvenzverwalter) of the relevant Seller would be entitled to collect the
Purchased Loan Receivables. The insolvency administrator would then only have to disburse to
the Guarantor any such collections after deduction of certain contributory charges for (i)
assessing the value of the secured assets and (ii) realising the secured assets. This would reduce
the cash-flows to the Guarantor and thus the funds available to the Guarantor to make payments
under the Guarantee.

The registration of assets in a Refinancing Register does not affect a valid disposal of any of
such assets to a third party, including by means of enforcement proceedings
(Zwangsvollstreckung) or an execution of an arrest (Arrestvollziehung), provided that the
beneficiary of the registration may file a third-party proceeding (Drittwiderspruchsklage) in the
case of any such measure. Therefore, there is a risk that prior to the Guarantor having the
Purchased Loan Receivables and the Purchased Related Collateral segregated, creditors of the
relevant Seller could foreclose into the Purchased Loan Receivables and the Purchased Related
Collateral which would reduce the cash-flows to the Guarantor and thus the funds available to
the Guarantor to make payments under the Guarantee. Any rights of avoidance (An-
fechtungsrechte) which creditors may have pursuant to the German Avoidance of Transfer Act
(Anfechtungsgesetz) or the German Insolvency Code remain unaffected by the registration of
assets in a Refinancing Register.

Risks related to the Trustee Collateral and Trustee Claims

The Issuer has granted to the Trustee the Issuer Trustee Claim (7reuhdnderanspruch) and the
Guarantor has granted to the Trustee the Guarantor Trustee Claim (Treuhdnderanspruch). To
secure the Issuer Trustee Claim (7reuhdnderanspruch) and the Guarantor Trustee Claim
(Treuhdnderanspruch), the Guarantor has pledged (verpfindet) or will pledge to the Trustee,
inter alia, certain Guarantor Accounts, any present and future Transfer Claim and all the present
and future claims against the Trustee under any Transaction Document to which the Guarantor
is a party as further set out under "THE TRUST AGREEMENT - Clause 6 (Pledges and
Assignment)" below. The Issuer Trustee Claim entitles the Trustee, inter alia, to demand that all
present and future obligations of the Issuer under the Notes be fulfilled. The Guarantor Trustee
Claims entitles the Trustee, inter alia, to demand payment by the Guarantor, whenever an
obligation that is payable by the Guarantor to a Noteholder under the Guarantee has become due
(fdllig), of an equal amount to the Trustee. There is no authority to the effect that the Trustee
Claim (Treuhdinderanspruch) of the Trustee against the Issuer established by the Trust
Agreement or the Trustee Claim (7Treuhdnderanspruch) of the Trustee against the Guarantor
established by the Trust Agreement may not be validly secured by a pledge pursuant to the
Trust Agreement. However, as there is no specific authority confirming the validity of such
pledge either, the validity of such pledge is subject to some degree of legal uncertainty. Further,
the Trustee Collateral will only be enforced in accordance with the Trust Agreement and, in
particular, upon the occurrence of a Note Event of Default (and not already upon the occurrence
of a Guarantee Event).

Risks related to the Pledge of the Transfer Claims

While the Guarantor has good reasons to believe that the pledge of the Transfer Claims pursuant
to Clause 6.1 and 6.3 (Pledges and Assignment) of the Trust Agreement, in each case when duly
notified to the relevant Seller, would be valid under German law without recording these
pledges in the Refinancing Register maintained by the relevant Seller, and will be recognised
under German law in any German insolvency proceedings regarding the Guarantor as effective
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13.

and, accordingly, will entitle the Trustee as holder of the first-ranking pledge to separate
satisfaction (4bsonderung), this is subject to some degree of legal uncertainty. The Guarantor
has been advised that a Refinancing Register would not be rendered incorrect upon the pledges
of the Transfer Claims being granted as only the registration of the transfer obligee
(Ubertragungsberechtigter) is required pursuant to Section 22d (2) sentence 1 no.2 of the
German Banking Act (Kreditwesengesetz). Even in consequence of the pledges of the Transfer
Claims the Guarantor remains the transfer obligee under the Transfer Claims. However, there is
no case law confirming that the pledge of a transfer claim does not impair the statutory
segregation right resulting from a registration of assets in a Refinancing Register.

Risks associated with the over-collateralization requirements

On each Cover Ratio Test Date a Cover Ratio Test is performed according to which (1) the
Cover Value of the Cover Pool shall be equal to or exceed an amount equal to the Outstanding
Programme Amount multiplied with the Cover Ratio A and (2) the sum of (a) the aggregate
nominal amount of all Relevant Loan Receivables, (b) the aggregate Value of all Eligible
Investments forming part of the Cover Pool and (¢) any amount standing to the credit of any
Repayment Substitute Reserve Account is at least equal to or exceed an amount equal to the
sum of (v) the Outstanding Programme Amount multiplied by the Cover Ratio B, (w) the
Overdue Amount, (x) the Set-off Exposure Amount, (y) the Concentration Excess Amount, and
(z) the Transfer Cost Reserve Amount. Cover Ratio A and Cover Ratio B determine the level of
over-collateralization.

There is no guarantee that a constant level of over-collateralization by the Cover Pool will be
maintained. The over-collateralization levels may be subject to change, for example, to reflect
requirements of the Rating Agencies in order to maintain the rating of any Series of Notes.
Should the over-collateralization level be reduced, this may adversely affect the ability of the
Guarantor to make payments under the Guarantee necessary to repay all outstanding Series of
Notes in accordance with the terms of the Guarantee.

It is intended that the Cover Ratio B reflects the over-collateralization requirements of the
relevant Rating Agencies. However, the Issuer is not obliged to adjust the over-collateralization
requirements whenever a relevant Rating Agency increases its over-collateralization
requirements. If the Issuer does not increase the over-collateralization requirements in
accordance with the requirements of a Rating Agency it is likely that such Rating Agency will
downgrade the rating of the Notes.

Risks resulting from lack of asset monitoring and delays in curing a breach of a Cover Ratio
Test

Pursuant to the terms of the Trust Agreement the Issuer may, but is not obliged, to cure any
breach of the Cover Ratio Test until the Cover Ratio Test Calculation Date immediately
following the Cover Ratio Test Calculation Date on which such breach occurred (the "Relevant
Cover Ratio Test Calculation Date"). If any breach of the Cover Ratio Test is not cured until
the Relevant Cover Ratio Test Calculation Date, the obligations of the Issuer are set out
exclusively in § 5(7) (Amortisation due to breach of Cover Pool Test) of the Conditions of the
Notes. Amortisation of the Notes (on a pro rata basis) as a consequence of a breach of the Cover
Ratio Test does not occur immediately following the Relevant Cover Ratio Test Calculation
Date but, in respect of each Note, only on the relevant interest payment date for such Note
immediately following the Relevant Cover Ratio Test Calculation Date. As a consequence any
breach of the Cover Ratio Test still outstanding on the Relevant Cover Ratio Test Calculation
Date will be cured only with a certain delay.

While an Issuer Rating Trigger Event has occurred and is continuing, the Issuer is required to
use reasonable efforts to cure any breach of the Liquidity Reserve Test, i.c., the Issuer shall
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14.

procure that Liquidity Reserve Assets are available to the Guarantor which cover interest
scheduled to accrue under the Notes during the next six calendar months and certain expenses
scheduled to be paid by the Guarantor during the next six calendar months in accordance with
the Guarantor Interest Priority of Payments, in each case following the relevant test date.

If the value of the Cover Pool is not maintained in accordance with the Cover Ratio Test, the
realisable value of the Cover Pool and/or the ability of the Guarantor to make payments under
the Guarantee necessary to repay all outstanding Series of Notes in accordance with the terms of
the Guarantee may be adversely affected. If the value of the Liquidity Reserve Assets is not
maintained in accordance with the Liquidity Reserve Test, the realisable value of the Liquidity
Reserve Assets and/or the ability of the Guarantor to make payments of interest under the Notes
and certain expenses in accordance with the terms of the Guarantee may be adversely affected.

Neither the Trustee nor any other person will be responsible for monitoring the Cover Ratio
Test, the Liquidity Reserve Test or any other test performed by the Issuer, or the monitoring of
compliance with the consequences of a breach of the Cover Ratio Test, the Liquidity Reserve
Test or any other test as set out in the Trust Agreement, or supervising the performance by any
other party of its obligations under any Transaction Document to which the Guarantor is a party.

Risks associated with amendments to Transaction Documents to which the Guarantor is a
Party

If certain conditions are met, the Transaction Documents to which the Guarantor is a party may
be subject to amendments. It cannot be excluded that such amendments may negatively affect
the ability of the Guarantor to make payments under the Guarantee.

RISKS RELATED TO SERVICING
Reliance on the Servicers

According to the Servicing Agreements, the Guarantor has appointed the Sellers to service the
Purchased Loan Receivables for the Guarantor. Each Servicer shall (subject to certain
limitations) have the authority to do or cause to be done acts which it reasonably considers
necessary or convenient in connection with the servicing of the Purchased Loan Receivables in
accordance with the Credit and Collection Policies and the supplements and limitations thereto
set out in the Servicing Agreements.

The Guarantor's ability to meet its obligations under the Guarantee will depend on the
performance of the duties by the Servicers (or a substitute servicer, as the case may be).
Accordingly, the Noteholders are relying on the business judgment and practices of the
Servicers (or a substitute servicer, as the case may be) when administering, collecting and
enforcing claims against the Borrowers, including taking decisions with respect to enforcement
in respect of the Loans and the Related Collateral.

There can be no assurance that the Servicers (or a substitute servicer, as the case may be) will be
willing or able to perform such service in the future. If the appointment of a Servicer is
terminated in accordance with the relevant Servicing Agreement, there is no guarantee that a
substitute servicer will be available or can be found that provides for at least equivalent services
at substantially the same costs.

In certain circumstances set out in the Servicing Agreements, one or more Servicers may cease
to act as such under the relevant Servicing Agreements. Although the Servicing Agreements
provide that the termination of the appointment of a Servicer may not take effect until such time
as a satisfactory successor has been appointed, this will not prevent the Servicers from
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terminating its respective appointment for good cause (aus wichtigem Grund) with immediate
effect. Further, there can be no assurance that a successor could be found who would be willing
to service the Relevant Loan Receivables and the Purchased Related Collateral.

In the event insolvency proceedings over the assets of a Servicer are initiated, the servicing of
the Purchased Loan Receivables and the Related Collateral registered in the Refinancing
Register of the relevant Servicer (in its capacity as Seller) will be conducted by a custodian
(Sachwalter) of such Refinancing Register. Such custodian will be appointed by the insolvency
court upon application by the German Federal Financial Supervisory Authority (Bundesanstalt
fiir Finanzdienstleistungsaufsicht, "BaFin") pursuant to Sections 221 et seq. of the German
Banking Act (Gesetz iiber das Kreditwesen). Such application will be filed by BaFin if, after
consultation with the Guarantor, it appears necessary for the orderly management of the
Purchased Loan Receivables and the Related Collateral registered in the Refinancing Register
of the relevant Seller.

Upon appointment, the custodian (Sachwalter) will be authorized and required to manage and
dispose of the assets entered in the Refinancing Register to the same extent the relevant Servicer
was authorized and required to do so. The custodian may, in consultation with the insolvency
administrator, use all of the relevant Servicer's facilities that are required for the management of
the Purchased Loan Receivables and the Related Collateral registered in the Refinancing
Register of the relevant Servicer. According to legal literature, the custodian may also hire new
personnel or an external servicer if this becomes necessary. In conducting its services, the
custodian must exercise the diligence of a prudent and conscientious custodian (Sachwalter) and
is subject to supervision by the insolvency court. The custodian is appointed until he is
dismissed by the insolvency court or until all assets which are registered in the relevant
Refinancing Register have been transferred to the relevant transferees. A dismissal requires a
request by BaFin which has to be based on cause (wichtiger Grund) such as a breach of duty by
the custodian or if a custodian is, in BaFin's and the insolvency court's view, no longer
necessary for the management of the remaining assets registered in the relevant Refinancing
Register.

Risk of Late Forwarding of Payments received by the Servicers

No assurance can be given that the Servicers will always promptly forward all amounts
collected from Borrowers pursuant to the relevant Loans to the Guarantor in respect of a
particular period in accordance with the Servicing Agreements. Consequently, any collections
that are forwarded late will only be paid to the Noteholders on the subsequent Guarantor
Payment Date. However, each Servicer has undertaken, subject to Clause 5.2 of the relevant
Servicing Agreement, to pay, as from the occurrence of a Guarantee Event, all Collections and
Enforcement Proceeds received by it or any of its agents in respect of the Relevant Loan
Receivables and Purchased Related Collateral to which the Guarantor is entitled pursuant to the
provisions of the relevant Master Loan Receivables Purchase Agreement into the Guarantor
Collection Account. Pursuant to the Servicing Agreements, if a Servicer fails to make a
payment due under the relevant Servicing Agreement within 10 Business Days after a demand
notice, given by the Guarantor (in its capacity as Purchaser) on or after the relevant due date,
has been received by a Servicer the Guarantor may terminate the appointment of such Servicer
and appoint a substitute servicer. See "THE DBAG SERVICING AGREEMENT", "THE
DBPFK SERVICING AGREEMENT" and "THE BHW SERVICING AGREEMENT" for more
details.

Appointment of Substitute Servicer
Prior to, or concurrently with, any termination of the appointment of a Servicer, it would first be

necessary for the Guarantor to appoint a substitute servicer approved by the Trustee. There is no
guarantee that a substitute servicer could be found who would be willing to administer the
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Relevant Loan Receivables at a commercially reasonable fee, or at all, on the terms of the
relevant Servicing Agreement, also taking into account the amount of Relevant Loan
Receivables sold to the Guarantor (in its capacity as Purchaser) under the relevant Master Loan
Receivables Purchase Agreement (even though the Servicing Agreements will provide for the
fees payable to a substitute servicer to be consistent with those payable generally at that time for
the provision of loan administration services).

Furthermore, the ability of any substitute servicer to administer the Relevant Loan Receivables
successfully would depend on the information and records then available to it. Therefore there is
no assurance that a substitute servicer will be able to assume and perform the obligations of the
Servicer.

The fees and expenses of a substitute servicer would be payable in priority to payments due
under the Notes.

Risks resulting from amendments to Credit and Collection Policies

The Servicers may amend the Credit and Collection Policies from time to time, for example to
ensure compliance with additional or amended requirements stipulated by applicable law and/or
court decisions. Depending on the nature and scope of such amendments, it cannot be excluded
that such amendments may adversely affect the amount of the Collections to be received by the
Guarantor on the Purchased Loan Receivables. In addition, as a consequence of mergers in
which a Servicer participates, such Servicer may apply different Credit and Collection Policies
to different assets. This could impair the ability of the Guarantor to make payments under the
Guarantee.

Commingling Risk

Each Servicer has undertaken in the relevant Servicing Agreement that it shall transfer all
Collections received by it on behalf of the Guarantor to the Guarantor Collection Account on
the date of receipt. However, such undertaking of the Servicers is not secured and Noteholders
may therefore suffer losses on the Notes if such amounts are not transferred or if there is a delay
in transferring such amounts to the Guarantor Collection Account. Further, if a Servicer
becomes insolvent, amounts collected by such Servicer and not transferred to the Guarantor
Collection Account may become part of the insolvency estate of the relevant Servicer and may,
as a result thereof, no longer be available to the Guarantor for making payments under the
Guarantee.

RISKS RELATED TO THE LOAN RECEIVABLES AND THE UNDERLYING LOAN
AGREEMENTS

Risks related to the quality of Purchased Loan Receivables and Investments. Changes to the
Interest Rates of Purchased Loan Receivables

The Servicers undertake all reasonable and professional actions to ensure that the current and
future Purchased Loan Receivables and Investments meet a certain quality level. However, the
quality characteristics of the Purchased Loan Receivables and Investments can change over
time, i.e., it is impacted by higher defaults, lower recoveries from collateral proceeds or sale of
defaulted Purchased Loan Receivables and Investments.

Also the interest rate of future to be included Purchased Loan Receivables and Investments may
be higher or lower. In addition, the fixed interest rate of Purchased Loan Receivables are reset
to a new fixed interest rate in agreement with the borrowers when the end of the interest fixing
period is reached. Such new fixed interest rate might be lower than previously agreed.
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The variable interest rate of Purchased Loan Receivables and Investments can be based on a
reference interest rate basis which can be different from the interest rate basis of the Notes.

Risks associated with Adverse General Economic Conditions and Adverse Conditions in the
Mortgage Loan Market as a result of the COVID 19 pandemic

The continual COVID 19 pandemic and in particular the governmental responses to combat the
pandemic are expected to further negatively effect economic conditions. The following
describes factors which may adversely affect the Loan Receivables and the Underlying Loan
Agreements and ultimately the ability of the Guarantor to make payments under the Guarantee
upon the occurrence of a Guarantee Event:

(a) The continual COVID 19 pandemic may result in a deterioration in the financial
conditions of Borrowers, in particular due to reduced income and/or wealth, and
inevitably impact the ability of Borrowers to meet their payment obligations under
Purchased Loan Receivables.

(b) The number of delinquencies and defaults are likely to increase, and recoveries on
defaulted loans are likely to decrease. It could also become more difficult for Borrowers
to secure a refinancing for their loans.

(c)  The performance of the Cover Pool Assets may be negatively impacted by a deterioration
in the credit quality of the Borrowers as a result of the continual COVID 19 pandemic
and its adverse impact on the economic conditions.

(d) The Sellers may grant or Borrowers may claim, under further emergency-related
legislation, temporary payment holidays and deferrals to ease the burden of reduced
Borrower income. This could result in an increased number of Cover Pool Assets
temporarily not providing income (while not counting as delinquent or defaulted) and a
prolongation of the maturities under the Underlying Loan Agreements if Underlying
Loan Agreements are extended for the length of a payment deferral. While Borrowers
will be required to catch-up on deferred payments after the end of period for which
payment holidays or deferrals were granted, this may lead to a higher number of delin-
quencies and defaults in respect of the Cover Pool Assets to the extent Borrower income
constraints continue.

Risks associated with set-off and defences by Borrowers

According to Section 404 of the German Civil Code (Biirgerliches Gesetzbuch) (the "German
Civil Code"), any Borrower may invoke all defences against the Guarantor which were
available (begriindet) against the relevant Seller at the time of assignment of the Relevant Loan
Receivables to the Guarantor. In addition to that, pursuant to Section 406 of the German Civil
Code any Borrower may set off against the Guarantor an existing counter-claim which the
relevant Borrower has against the relevant Seller, unless the relevant Borrower knew of the
assignment of the Relevant Loan Receivable to the Guarantor at the time the Borrower acquired
the counter-claim, or unless the counter-claim has only become due and payable after (i) the
relevant Borrower had obtained knowledge of the assignment and (ii) the respective Relevant
Loan Receivable became due and payable. Therefore, the respective Borrower could use a claim
which it has against the respective Seller (such as by reason of a deposit) to set off against the
Relevant Loan Receivable if the above mentioned requirements are met.

Section 496 of the German Civil Code provides that any agreement by which a borrower (i.e., a

Borrower) waives his right pursuant to Section 406 of the German Civil Code to set off against
the assignee (i.e., the Guarantor) a claim which he has against the assignor (i.e., the relevant
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Seller) is invalid.

The risk resulting from such set-off and/or defences may not sufficiently be compensated by the
additional overcollateralization which will be achieved by increasing the overcollateralization
requirements upon the occurrence of a certain rating trigger event.

Risks  associated  with  the acceptance of Repayment  Substitute  Assets
(Tilgungsersatzleistungen)

Pursuant to certain Underlying Loan Agreements, DBAG and BHW accept so called repayment
substitute assets (Tilgungsersatzleistungen). Borrowers may be entitled to set-off the value of
the repayment substitute assets (7ilgungsersatzleistungen) so accepted against their payment
obligations under Purchased Loan Receivables. Such set-off would lead to a reduction of the
outstanding nominal amount of the relevant Purchased Loan Receivable without a payment of
principal proceeds by the relevant Borrower. Therefore, the acceptance of repayment substitute
assets (Tilgungsersatzleistungen) may reduce the economic value of the related Purchased Loan
Receivables. This effect may not be sufficiently compensated by the increased
overcollateralization which the Issuer shall provide in accordance with the Trust Agreement
(see the Set-off Exposure Amount included under (ii) of the Cover Ratio Test).

Each of DBAG (in respect of Legacy DBPFK Loan Receivables, which DBAG has assumed
from DBPFK as a consequence of a merger of DBPFK into DBAG, only) and BHW has, each
in its respective capacity as Servicer under the DBPFK Servicing Agreement and the BHW
Servicing Agreement, respectively, undertaken to provide cash collateral if and for so long as
(i) a Guarantee Event has occurred and is continuing, and (ii) the Cover Ratio Test is not met.
The amount of cash collateral to be provided by DBAG and BHW, each in its respective
capacity as Servicer under the DBPFK Servicing Agreement (in respect of Legacy DBPFK
Loan Receivables) and the BHW Servicing Agreement, respectively, will for each of DBAG
and BHW be equal to the lower of (a) an amount equal to the difference between (A) the
aggregate nominal amount of all repayment substitute assets (7ilgungsersatzleistungen) which
the relevant Servicer received from Borrowers and which, pursuant to the Underlying Loan
Agreement, qualify as repayment substitute assets in relation to Relevant Loan Receivables
which in case of DBAG qualify as Legacy DBPFK Loan Receivables and which in case of
BHW have been purchased from BHW (each in its capacity as Seller) and (B) the amount by
which the aggregate nominal amount of such Relevant Loan Receivables has been reduced by
way of set-off or otherwise following the acceptance of repayment substitute assets
(Tilgungsersatzleistungen) and (b) its respective portion of an amount required to cure any
breach of the Cover Ratio Test. However, the relevant obligation to provide cash collateral will
only exist as long as the relevant entity is not insolvent. Further, the amount standing to the
credit of the Repayment Substitute Reserve Accounts may not be sufficient to compensate all
risks associated with the acceptance of repayment substitute assets (7Tilgungsersatzleistungen).

Risks related to the composition of Purchased Loan Receivables

No assurance can be given that the pool of the Purchased Loan Receivables maintains the
volume and quality of its composition as of the issue date for the relevant Series of Notes
though the eligibility criteria and the concentration limits are carefully set to minimize potential
risks accordingly. But no confirmation can be given that sufficient loan volume in the needed
quality could be originated by the Sellers at the relevant point of time.

Risks associated with the allocation of Enforcement Proceeds
The Related Collateral provided in respect of Retail Loan Receivables may also secure certain

other claims of the respective Seller in addition to the Relevant Loan Receivables pursuant to
respective security purpose agreements (Sicherungszweckvereinbarung) concluded between the
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respective Collateral Providers and the relevant Seller. Prior to the occurrence of a Guarantee
Event, any proceeds received from the enforcement of the Related Collateral may first be
allocated towards satisfaction of such other claims of the respective Seller and thereafter
towards satisfaction of any Relevant Loan Receivables pursuant to the relevant Servicing
Agreement with the consequence that no proceeds received from the enforcement of the Related
Collateral may be allocated to the Relevant Loan Receivables. As from the occurrence of a
Guarantee Event, any proceeds received from the enforcement of the Related Collateral may be
allocated pari passu and on a pro rata basis towards (i) satisfaction of such other claims of the
respective Seller and (ii) towards satisfaction of the related Relevant Loan Receivable(s) with
the consequence that only a portion of the proceeds received from the enforcement of the
Related Collateral may be allocated to the Relevant Loan Receivable(s).

No Independent Investigation

None of the Guarantor, the Trustee, the Cash Administrator, the Fiscal Agent, the Arranger, the
Dealers, the Corporate Administrator, the Data Trustee or the Account Bank has undertaken, or
will undertake, any due diligence, investigations, searches or other actions to verify the details
of the Loan Receivables, the related Loans or to establish the creditworthiness of any Borrower
under the Loans. The Guarantor and the Trustee will rely solely on the respective
representations and warranties given by the respective Seller to the Guarantor under the relevant
Master Loan Receivables Purchase Agreement in respect of, inter alia, the Loan Receivables,
the Loans and the Borrowers as of the respective Cut-off Date, see "8. — RISKS RESULTING
FROM THE LIMITED REMEDIES IN CASE OF A BREACH OF REPRESENTATIONS
AND WARRANTIES UNDER THE MASTER LOAN RECEIVABLES PURCHASE
AGREEMENTS" below.

Risks resulting from the limited remedies in case of a breach of representations and
warranties under the Master Loan Receivables Purchase Agreements

The sole remedy of each of the Guarantor and the Trustee against the Sellers in respect of any
breach of representation or warranty relating to the fulfilment by Loan Receivables of the
Eligibility Criteria and relating to the relevant refinancing register pursuant to the Master Loan
Receivables Purchase Agreements (if either the breach is material and is not capable of remedy
or is capable of remedy and is not remedied within the specified time) will be a claim of the
Guarantor against the relevant Seller to repurchase such Relevant Loan Receivable or, in case of
Legacy DBPFK Loan Receivables, a claim of the Guarantor against DBAG as Seller to refund
the Guarantor in an amount equal to the substitution amount against release by the Guarantor of
the respective Relevant Legacy DBPFK Loan Receivable, with the purchase price or the
substitution amount, respectively, for the Relevant Loan Receivable in such event being equal to
the outstanding principal amount of such receivable and, in addition, reasonable costs, if any
(including any costs incurred by the Guarantor in effecting and completing such purchase), as
set out in "THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT",
"THE DBPFK MASTER LOAN RECEIVABLES PURCHASE AGREEMENT", "THE BHW
MASTER LOAN RECEIVABLES PURCHASE AGREEMENT" and "THE DBAG MASTER
LOAN RECEIVABLES PURCHASE AGREEMENT (CRE LOANS)" in each case under
Clause 10 (Repurchase Option / Obligation and Repurchase upon the Termination of the
Programme) or, in case of the DBPFK Master Loan Receivables Purchase Agreement, Clause
10 (Consequence of Misrepresentation).

Furthermore, it should be noted that the aforementioned claim of the Guarantor is unsecured.
Consequently, a risk of loss exists if any of the representations and warranties given by a Seller

proves to be incorrect or is breached.

In addition, the Sellers have agreed in the Master Loan Receivables Purchase Agreements to
indemnify the Guarantor from any damage and losses awarded against or incurred by it, arising
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10.

out of or as a result of, in particular,

(a) incorrect or incomplete representations or warranties or other information made by a
Seller under or in connection with the relevant Master Loan Receivables Purchase
Agreement;

(b)  the violation of any applicable law, rule or regulation by the relevant Seller with respect
to any Relevant Loan Receivable, any Related Collateral or any Loan with respect to any
Relevant Loan Receivable;

(c) any dispute, claim, set-off or defence of any borrower against a Relevant Loan Receivable,
including, without limitation, a defence based on such Relevant Loan Receivable, or the
respective Loan not being a legal, valid and binding obligation of the respective borrower
enforceable against it in accordance with its terms, or the failure to perform any obligations
related to any applicable laws, rules or regulations in respect thereof; and

(d) any incorrect disclosure of information regarding any borrower of any Relevant Loan
Receivable or Related Collateral provided by the relevant Seller or the supply of incorrect
or incomplete records with respect to the Relevant Loan Receivables, Related Collateral
or the respective Loan;

excluding, however, damages and losses (i) resulting from gross negligence (grobe
Fahrlissigkeit) or wilful misconduct (Vorsatz) on the part of the Guarantor or (ii) arising from
the failure of a borrower under any Relevant Loan Receivable to pay amounts lawfully owed in
a timely manner in respect of a Relevant Loan Receivable (Delkredererisiko).

Risks resulting from geographical concentrations of the Borrowers

The Borrowers may be concentrated in certain locations, such as densely populated or industrial
areas. Any deterioration in the economic condition of the areas in which the Borrowers are
located, or any deterioration in the economic condition of other areas that causes an adverse
effect on the ability of the Borrowers to repay the Relevant Loan Receivable could increase the
risk of losses on the Relevant Loan Receivable. A concentration of Borrowers in such areas may
therefore result in a greater risk of loss than would be the case if such concentration had not
been present. Such losses, if they occur, could affect the ability of the Guarantor to make
payments under the Guarantee.

Risks associated with the assignability of Loan Receivables

The Relevant Loan Receivables which are Retail Loan Receivables will be transferred to the
Guarantor by way of assignment (4btretung) under German Law upon the occurrence of certain
transfer events only. The relevant transfer events are that the respective Seller’s claim for the
payment of the purchase price for the relevant Purchased Loan Receivables has been satisfied
and, in addition, a Guarantee Event has occurred. Prior to the occurrence of such transfer events,
the Relevant Loan Receivables and the Related Collateral will be held by the relevant Seller on
trust (treuhdnderisch) for the benefit of the Guarantor. The Underlying Loan Agreements under
which the Relevant Loan Receivables arise, might not contain the consent of the respective
Borrower that the relevant Seller may assign and transfer the respective loan receivables.
However, receivables governed by German law are in principle freely assignable on the basis of
Sections 398 et seq. of the German Civil Code, unless their assignment is excluded (i) by
mutual agreement, (ii) by the nature of the relevant receivable, or (iii) on the basis of legal
restrictions applicable thereto. According to recent court jurisprudence there are no reasonable
grounds to believe that the assignment of the Relevant Loan Receivables in accordance with the
relevant Master Loan Receivables Purchase Agreement would be excluded by the nature of such
loan receivables or on the basis of other legal restrictions. Except as stated below (see "RISK
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12.

13.

FACTORS - D. RISKS RELATED TO THE LOAN RECEIVABLES AND THE
UNDERLYING LOAN AGREEMENT - 17. RISKS ASSOCIATED WITH BANKING
SECRECY AND DATA PROTECTION"), there is no published court precedent stating that
receivables arising out of credit contracts are not assignable either generally or in a refinancing
transaction or an asset-backed securitisation. Non-Retail Loan Receivables will be transferred to
the Guarantor on the relevant Sale Date.

Risks associated with the non-existence of the Purchased Loan Receivables

If any of the Purchased Loan Receivables have not come into existence at the time of their
assignment to the Guarantor under the Loan Receivables Purchase Agreement or belong to
another person than the respective Seller, the Guarantor would not acquire title to such
Purchased Loan Receivable. The Guarantor would not receive adequate value in return for its
purchase price payment. This result is independent of whether or not the Guarantor, at the time
of assignment of the Purchased Loan Receivables, is aware of the non-existence and therefore
acts in good faith (gutgldubig) with respect to the existence of such Purchased Loan Receivable.
This risk may not be fully mitigated by contractual representations and warranties concerning
the existence of each of the Purchased Loan Receivables and the contractual obligation of the
relevant Seller to compensate the Guarantor in respect of any such non-existing Receivable.
Correspondingly, investors rely on the creditworthiness of the Sellers in this respect, and the
ability of the Guarantor to make payments under the Guarantee may be adversely affected if no
corresponding payments are made by the relevant Seller as such obligation of the Sellers is
unsecured.

Risks associated with the market value of the Purchased Loan Receivables

There is no assurance that the market value of the Purchased Loan Receivables will at any time
be equal to or greater than the principal amount of the then outstanding Notes.

Risks related to Related Claims and Rights and Purchased Related Mortgages

All Purchased Loan Receivables and all Purchased Related Collateral will be serviced by the
relevant Servicer.

However, there can be no assurance that the relevant Servicer will actually realise any
Purchased Loan Receivables or Related Collateral or that the net proceeds obtained in the event
of such realisation will be sufficient to avoid or reduce losses in respect of the relevant
Purchased Loan Receivable. In addition to, or irrespective of, a deterioration of the financial
position of a Borrower, the value of any collateral granted by a Borrower may also deteriorate
(e.g. the value of real property encumbered with a Purchased Related Mortgage may decrease).

No Purchased Loan Receivable will benefit from additional collateral granted to the respective
Seller in respect of its rights against the Borrower under such Purchased Loan Receivable after
the date of the assignment of such Purchased Loan Receivable to the Guarantor,
notwithstanding that the value of any Related Collateral securing such Purchased Loan
Receivable may have decreased since such date.

A Borrower under an Underlying Loan Agreement related to such Purchased Loan Receivable
that is secured by Relevant Related Collateral (other than accessory collateral) could have a
defence against the Guarantor that payment on such Purchased Loan Receivable needs to be
made only against retransfer (Zug um Zug) of a corresponding portion of the Relevant Related
Collateral. To the extent that a Purchased Loan Receivable is secured by a Purchased Related
Mortgage that is held by a Seller (or, in the case of Purchased Loan Receivables originating
from BHW, held by DBAG), the Guarantor will, if the relevant Borrower raises such defence,
depend on the relevant Seller (or, in the case of Purchased Loan Receivables originating from
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15.

BHW, DBAG) retransferring such Related Mortgage (or the relevant part thereof) to such
Borrower and may, if the relevant Seller (or, in the case of Purchased Loan Receivables
originating from BHW, DBAGQG) refuses to make such transfer, not receive a payment under
such Purchased Loan Receivable.

In addition, to the extent a Purchased Loan Receivable is secured by a Purchased Related
Mortgage, the owner of the encumbered real estate (i.e. the chargor) may choose to make
payments to the chargee in discharge of the relevant Purchased Related Mortgage. This may
also apply if the chargor is not the Borrower of the Purchased Loan Receivable that is secured
by such land charge, and it may not be possible to validly restrict such discharge right (e.g., by
providing in the security purpose agreement (Sicherungszweckvereinbarung) relating to such
Purchased Related Mortgage that any payments shall solely be allocated to the underlying
claim, but not to the land charge itself). If the chargor validly makes such a payment in
discharge of the Purchased Related Mortgage (and not at the same time in discharge of the
relevant Purchased Loan Receivable secured by such Purchased Related Mortgage), it cannot be
excluded that, even if such Purchased Related Mortgage has not been transferred to the
Guarantor, the Guarantor as the creditor of the Purchased Loan Receivable that is secured by
such Purchased Related Mortgage will, pursuant to the principle of good faith (7reu und
Glauben), be prohibited from enforcing the Purchased Loan Receivable in the amount of the
payment made in discharge of the Purchased Related Mortgage. If such a scenario occurs, in the
insolvency of the relevant Seller (and before the relevant Purchased Related Mortgage is
transferred to the Guarantor) the enforceability by the Guarantor of the Purchased Loan
Receivable secured by such Purchased Related Mortgage could be impaired. This could have
negative effects on the value of the Guarantor's assets and, accordingly, on the ability of the
Guarantor to make sufficient payments under the Guarantee.

Risks associated with early termination rights of Borrowers under an Underlying Loan
Agreement governed by German Law

Under German law, a Borrower may under certain circumstances described in more detail under
"CERTAIN MATTERS OF GERMAN LAW RELATED TO CREDIT AGREEMENTS — 1.
TERMINATION RIGHTS OF BORROWERS AND LENDERS IN RELATION TO
UNDERLYING LOAN AGREEMENTS GOVERNED BY GERMAN LAW" terminate the
Underlying Loan Agreement prior to its maturity date without an obligation to pay a
compensation for such early termination. This may reduce the funds available to the Guarantor
to make payments under the Guarantee, in particular, if primarily Borrowers which pay interest
rates higher than the average interest rate payable on the Loan Receivables which form part of
the Cover Pool make use of such termination rights.

Risks resulting from consumer protection under German Law

Under German law, provisions for the protection of certain borrowers qualifying as consumers
(Verbraucher) apply. This includes, e.g., provisions according to which the relevant consumer
loan contract has to contain certain information. Following the disbursement of a loan, non-
compliance with such information requirements may result in a modification of the relevant
consumer loan contract by operation of law. As an example, the applicable interest rate on
which such loan contract is based (Sollzinssatz) will be reduced to the statutory interest rate
(gesetzlicher Zinssatz), if the consumer loan contract does not contain the agreed interest rate or
the effective annual interest rate (effektiver Jahreszins). Another example for consumer
protection provisions is that lenders have a statutory duty to perform a creditworthiness
assessment. In case of a violation of such duty Section 505d (1) of the German Civil Code
provides (unless a fully compliant creditworthiness assessment would not have prevented the
conclusion of the loan agreement) (i) in case of a tied interest rate (gebundener Sollzins) for a
reduction of a contractually agreed fixed interest rate to an interest rate customary in the market
for mortgage Pfandbriefe (Hypothekenpfandbrief) and public sector Pfandbriefe (dffentliche
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17.

18.

Pfandbriefe) with a maturity corresponding to the interest rate fixation (Sollzinsbindung), (ii) in
case of a variable interest rate (verdnderlicher Sollzins) for a reduction of the contractually
agreed variable interest rate to the three months EURIBOR at the time of the conclusion of the
loan agreement, and (iii) for a termination right of the relevant Borrower without prior notice
and without the obligation to pay a pre-payment penalty. In addition, German law provides for
revocation rights (Widerrufsrechte) in respect of a declaration of intention of a consumer to
enter into a loan agreement with the consequence that the consumer is no longer bound by his
declaration of intention to enter into the relevant loan agreement if such revocation has occurred
within the applicable revocation period. Such revocation periods only starts after certain
requirements have been fulfilled. If the consumer exercises his right of revocation, he shall pay
to the creditor the capital and the interest accrued therecon from the date the credit was drawn
down until the date the capital is repaid which result in an early repayment of the relevant Loan
Receivable. For more details see "CERTAIN MATTERS OF GERMAN LAW RELATED TO
CREDIT AGREEMENTS — 2. CONSUMER PROTECTION UNDER GERMAN LAW
RELATED TO RETAIL LOAN RECEIVABLES". The consumer protection provisions may
reduce the funds available to the Guarantor to make payments under the Guarantee.

Risks related to the effect of preliminary insolvency proceedings of a Seller on Purchased
Loan Receivables

Should a Seller become insolvent, pursuant to Section 21 paragraph 2, sentence 1, no. 5 InsO
the insolvency court may take certain preliminary measures (i.e., until the decision is made
whether or not to open insolvency proceedings). The insolvency court may, e.g., order that
movable assets and receivables (Gegenstinde) in respect of which a segregation right
(Aussonderungsrecht) existed or which would be covered by Section 166 InsO if insolvency
proceedings were opened (i) may not be realised (verwertef) or collected (eingezogen) and
(i1) may be utilised to continue the business of the insolvent borrower, provided that the assets
are of material importance (von erheblicher Bedeutung) for the business operation.

Due to the lack of judicial precedents there is no certainty that such provision may, in the event
of an insolvency of a Seller, not allow the insolvency court to prevent the Guarantor (or any
substitute servicer on its behalf) to collect the Purchased Loan Receivables purchased from the
relevant Seller. Should such risk materialise, this may result in a reduction of funds available to
the Guarantor for making payments under the Guarantee.

Currency Risk

The Purchased Loan Receivables and the Investments are denominated in Euro, any other
currency of a Member State of the European Union or Pound Sterling. The Notes may be issued
in Euro, any other currency of a Member State of the European Union, Pound Sterling or US
Dollars. As a consequence the Notes and the Cover Pool Assets may be denominated in
different currencies. If the Notes are issued in a certain currency (the "First Currency") and the
Cover Pool Assets are denominated in part or in total in another currency (the "Second
Currency") and the exchange value of Second Currency declines in relation to the First
Currency, the value of the Cover Pool Assets declines in relation to the liabilities of the Issuer
under the Notes denominated in the First Currency. This could result in Cover Pool Assets not
being sufficient to cover all liabilities under the Notes. Changes in currency exchange rates
result from various factors such as macro-economic factors, speculative transactions and
interventions by central banks and governments. In addition, government and monetary
authorities may impose (as some have done in the past) exchange controls that could adversely
affect an applicable currency exchange rate.

Risks associated with Banking Secrecy and Data Protection

On 25 May 2004, the Higher Court (Oberlandesgericht) in Frankfurt am Main rendered a ruling
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with respect to the enforcement of collateral securing non-performing loan receivables. In its
ruling, the court took the view that the bank secrecy duties that are embedded in the banking
relationship create an implied restriction on the assignability of loan receivables pursuant to
Section 399 of the German Civil Code. The court also stated that, where the Underlying Loan
Agreement qualifies as a business transaction (Handelsgeschdft) within the meaning of
Section 343 of the German Commercial Code (Handelsgesetzbuch) for both the borrower and
the bank (see "Assignability of the Loan Receivables"), Section 354a of the German Commercial
Code would allow the valid assignment of a monetary claim resulting from such business
transaction despite a contractual restriction on assignment agreed between the parties.

On February 27, 2007, the German Federal Supreme Court (Bundesgerichtshof) has rendered a
ruling (docket no. XI ZR 195/05) that neither the bank secrecy duties nor the provisions of the
old version of the Federal Data Protection Act (Bundesdatenschutzgesetz) restrict the valid
assignment of loan receivables originated by a credit institution. The German Federal Supreme
Court confirmed the traditional view that a breach of the banking secrecy duty by the bank does
not render the sale and assignment invalid but may only give rise to defences against the
assignor. The ruling relates to a mortgage loan agreement which included terms allowing for the
assignment of the loan receivables and collateral thereunder for refinancing purposes. The court
held that an implied consent on the restriction of the assignability of loan receivables cannot
arise from the bank secrecy duties of a credit institution, as the bank secrecy duty is an
obligation of the credit institution only and therefore the violation or infringement of such
obligation may give rise to damage claims only but cannot have an effect in rem.

On 19 April 2011, the German Federal Supreme Court (Bundesgerichtshof) rendered a ruling
(docket no. XI ZR 256/10) with respect to the validity of an assignment of loan receivables
secured by a mortgage and the pledge of claims under life insurance policies. The court
confirmed that the valid assignment of loan receivables originated by a credit institution is
neither restricted by the bank secrecy duties nor by the old version of the Federal Data
Protection Act (Bundesdatenschutzgesetz).

The processing of personal data must comply with the requirements of the Council Regulation
No. 679/2016 as of 27 April 2017 (the "General Data Protection Regulation"). According to
the General Data Protection Regulation the processing of personal data is only allowed if so
permitted by such regulation or if the relevant person has consented to such processing. The
Borrowers under the Underlying Loan Agreements, have in most cases not consented to the
transfer, processing and use of personal data according to the General Data Protection
Regulation.

In order to protect the interests of the Borrowers, the sale of the Loan Receivables is structured
in compliance with the Circular 4/97 of BaFin regarding the sale of customer receivables in
connection with asset backed securities transactions by German credit institutions. The Sellers
and the Guarantor have appointed the Data Trustee in order to safeguard the interests of the
Borrowers as far as banking secrecy issues are concerned. The Guarantor as purchaser will
receive Borrower related information only in encrypted form while the Data Trustee will receive
a data key to decrypt such information. Pursuant to the provisions of the Data Trust Agreement,
the Data Trustee will only in limited circumstances be allowed to distribute such data key to a
substitute servicer, the Guarantor (in its capacity as Purchaser) or the Trustee. See for more
details, "DATA PROTECTION" below.

However, no final suitable guidance by any statutory or judicial authority exists regarding the
manner in which an assignment of a loan claim must be made to comply with the bank secrecy
duties. Further, there is no specific statutory or judicial authority supporting the view that
compliance with the procedures set out in the BaFin Circular 4/97 prevents a violation of the
banking secrecy duty.
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The relevant parts of the old version of the Federal Data Protection Act
(Bundesdatenschutzgesetz) have been replaced with the General Data Protection Regulation.
Pursuant to Article 6 subsection 1 lit (f) of the General Data Protection Regulation, personal
data may be transferred if such transfer is necessary for the purposes of the legitimate interests
of the transferor, except where such interests are overridden by the interests of fundamental
rights and freedoms of the relevant individuals which require protection of personal data. The
Issuer has been advised that the legal situation following the General Data Protection
Regulation becoming effective should be substantially equivalent compared to the old version
of the Federal Data Protection Act (Bundesdatenschutzgesetz). However, the Issuer has also
been advised that the General Data Protection Regulation has been adopted very recently, no
court precedents or other guidance is yet available, and consequently there is legal uncertainty.

Risks associated with Non-Retail Loan Receivables and Commercial Mortgage Lending
generally

Although each CRE Borrower or other CRE Loan Obligor, as applicable, represented at
origination of the related Loan that it had no existing material liabilities (other than
indebtedness permitted under the related CRE Loan Agreement) and DBAG reviewed the
related CRE Borrower's or CRE Loan Obligor's financial statements, each CRE Borrower may
have been operating its respective property for some time prior to the origination of the related
CRE Loan and, therefore, has prior operating history. The existence of such prior operating
history may create a higher risk for CRE Borrowers or CRE Loan Obligors, as applicable, that
there may exist certain claims in connection with such prior operations that have not yet been
made against such CRE Borrower or CRE Loan Obligor, as applicable. The CRE Loans will be
secured by, among other things, mortgages or similar security instruments over the assets of the
CRE Borrowers and CRE Loan Obligors including mortgages over the CRE Properties.
Commercial mortgage lending is generally viewed as exposing lenders to greater risks of loss
than residential mortgage lending since the repayment of loans secured by income-producing
properties is typically dependent upon the successful operation of the related property. If the
cash flow from the property is reduced (for example, if leases are not obtained or renewed or if
tenants default in their lease obligations), the CRE Borrower's ability to repay a loan may be
impaired.

The volatility of property values and net operating income depends upon a number of factors,
including (i) property revenue and (ii) the relevant property's "operating leverage", which
generally refers to (a) the percentage of total property operating expenses in relation to property
revenue, (b) the breakdown of property operating expenses between those that are fixed and
those that vary with revenue and (c) the level of capital expenditures required to maintain the
property and retain or replace tenants. Even if current net operating income is sufficient to cover
debt service at any given time, there can be no assurance that such will continue to be the case
in the future.

The net operating income and value of the CRE Properties may be adversely affected by a
number of factors, including, but not limited to, national, regional and local economic
conditions (which may be adversely affected by business closures or slowdowns and other
factors); local property market conditions (such as an oversupply of office, residential or retail
space, including market demand); perceptions by prospective tenants and retailers and shoppers
of the safety, convenience, condition, services and attractiveness of the CRE Properties; the
proximity and availability of competing alternatives to the CRE Properties; the willingness and
ability of the owners of the CRE Properties to provide capable management and adequate
maintenance; demographic factors; consumer confidence; unemployment rates; customer tastes
and preferences; retroactive changes to building or similar regulations; and increases in
operating expenses (such as energy costs). In addition, other factors may adversely affect the
CRE Properties' value without affecting their current net operating income, including changes in
governmental regulations, monetary and fiscal policy and planning or tax laws, potential
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environmental legislation or liabilities or other legal liabilities, the availability of refinancing,
and changes in interest rate levels.

The age, construction quality and design of a particular property may affect its occupancy level
as well as the rents that may be charged for individual leases over time. The effects of poor
construction quality will increase over time in the form of increased maintenance and capital
improvements needed to maintain the property and to replace or retain tenants. Even good
construction will deteriorate over time if property managers do not schedule and perform
adequate maintenance in a timely fashion. If, during the term of the Loans, competing properties
of a similar type are built in the areas where the CRE Properties are located or similar properties
in the vicinity of the CRE Properties are substantially updated and refurbished, the value and net
operating income of such CRE Properties could be reduced.

Additionally, some of the CRE Properties may not readily be convertible to alternative uses if
such CRE Properties were to become unprofitable due to competition, age of the improvements,
decreased demand, regulatory changes or other factors. The conversion of commercial
properties to alternate uses generally requires substantial capital expenditures. In addition, in
connection with obtaining the necessary planning consents for such alternative uses, additional
environmental surveys may be required. If any such environmental survey indicates that there
are environmental issues with respect to such property, whether because of the conversion in
usage or otherwise, it is possible that the related CRE Borrower or other CRE Loan Obligor will
be required to remediate such environmental issues. Thus, if the operation of any such CRE
Property becomes unprofitable such that a CRE Borrower or other CRE Loan Obligor becomes
unable to meet its respective obligations on the related Loan, the liquidation value of any such
CRE Property may be substantially less, relative to the amount owing on the related CRE Loan,
than would be the case if such CRE Property were readily adaptable to other uses.

A decline in the commercial property market, in the financial condition of a major tenant or a
general decline in the local, regional or national economy will tend to have a more immediate
effect on the net operating income of properties with short-term revenue sources and may lead
to higher rates of delinquency or defaults.

Any one or more of the above described factors could have an adverse effect on the income
derived from, or able to be generated by, a particular CRE Property, which could in turn cause
the related CRE Borrower or other CRE Loan Obligor in respect of such CRE Property to
default on the related Loan or may impact such CRE Borrower's or other CRE Loan Obligor's
ability to refinance the related Loan or sell the related CRE Property to repay such Loan.

For more details regarding the documentation of the CRE Loans underlying the Non-Retail

Loan Receivables and, in particular, applicable prepayment rights of the CRE Borrowers, see
"DESCRIPTION OF THE DOCUMENTATION OF CRE LOANS" below.
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RISKS RELATED TO THE GUARANTOR

Reliance on the Creditworthiness and Performance of Third Parties; Limitations of Third
Parties' Liability

The Guarantor is a party to contracts with a number of other third parties that have agreed to
perform services in relation to the Guarantee. The ability of the Guarantor to meet its
obligations under the Guarantee will also be dependent on the performance of the services,
duties, obligations and undertakings by each party to the Transaction Documents to which the
Guarantor is a party. The Guarantor is relying on the creditworthiness of its counterparties under
the Transaction Documents to which the Guarantor is a party. It cannot be excluded that the
creditworthiness of these parties will deteriorate in the future. In such event, the ability of the
Guarantor to meet its obligations under the Guarantee may be adversely affected.

To the extent that the contractual relationships between the Guarantor and other transaction
parties qualify as long-term contractual relationships (Dauerschuldverhdltnisse), such
contractual relationships are subject to statutory termination rights for serious cause (aus
wichtigem Grund) that cannot be restricted. Should a counterparty to the Guarantor (such as,
e.g., the Trustee) exercise such termination right and should the Guarantor not succeed in
finding a replacement party, the relevant service may no longer be performed. This may impair
the ability of the Guarantor to make payments under the Guarantee.

Pursuant to the terms of the Transaction Documents to which the Guarantor is a party, the
liability of certain third parties (such as, e.g., the Trustee and the Data Trustee) is limited
(including to certain caps). Should any such liability event arise and such limitations apply and
should the Guarantor have incurred a damage, the Guarantor may, as a result of such limitations
in the liability of the relevant third party, not recover its damages. This may impair the ability of
the Guarantor to make payments under the Guarantee.

Insolvency risk in respect of the Guarantor

The Guarantor is structured to be an insolvency-remote vehicle. Each of the Transaction
Documents to which the Guarantor is party is subject to limited recourse provisions and non-
petition covenants in favour of the Guarantor. The Guarantor has granted security over all of its
assets pursuant to the Trust Agreement. Notwithstanding the foregoing, there is always a risk
that the Guarantor could become subject to insolvency proceedings, particularly because the
Guarantor is dependent on cash-flows from the Sellers and the Borrowers, the receipt of which
is subject to the risks discussed above; the Guarantor is insolvency-remote, not insolvency-
proof. With respect to the risk associated with the insufficiency of the Guarantor's assets, we
refer to the risk factors under "RISK FACTORS — B. RISKS RELATED TO THE NOTE
COLLATERAL AND THE GUARANTEE" above.

The Guarantor has its registered office in the Federal Republic of Germany. As a result, there is
a rebuttable presumption that its centre of main interest is in the Federal Republic of Germany
and, consequently, it is likely that any insolvency proceedings applicable to it would be
governed by German law.

German Taxation of the Guarantor

The Issuer believes that no significant taxes should be payable at the level of the Guarantor.
Although this treatment has been confirmed by a binding tax ruling of the competent German
tax authorities, there can be no assurance that all tax risks are entirely covered by the ruling. In
addition, due to the merger of DBPFK into DBAG, the ruling could have ceased to have a
binding effect in respect of income derived from Loan Receivables and Related Collateral
purchased from DBPFK. It can therefore not be excluded that the Guarantor could become
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subject to taxes which could have an adverse impact on its ability to meet its obligations under
the Guarantee Agreement.

OTHER RISKS
No Limitations on issuing further Debt

There is no restriction on the amount of debt which the Issuer may issue ranking equal to the
obligations under or in connection with the Notes. Such issuance of further debt may reduce the
amount recoverable by the Noteholders upon insolvency or winding-up of the Issuer or may
increase the likelihood that the Issuer may or shall defer payments of interest under the Notes.

Risk related to the Issuer's Insolvency

The Noteholders assume, subject to the Guarantee, the credit risk of Deutsche Bank
Aktiengesellschaft as Issuer of the Notes. In case of insolvency of the Issuer, the Noteholders
may lose part or all of their invested capital if the insolvency estate of the Issuer does not suffice
to satisfy all unsubordinated obligations of the Issuer and if the Guarantor does not have
sufficient funds to cover any shortfalls on the Notes through payments under the Guarantee.
With respect to the risk of shortfalls under the Guarantee, see in particular "RISK FACTORS —
B. RISKS RELATED TO THE NOTE COLLATERAL AND THE GUARANTEE - 2. RISKS
RESULTING FROM THE INSUFFICIENCY OF ASSETS".

Regulatory Requirements for Regulated Financial Investors

Existing or new regulatory requirements applicable to regulated financial investors could have
an adverse impact on the treatment of the Notes for these investors, such as the treatment for
regulatory capital and liquidity purposes. Investors in the Notes are responsible for analysing
their own regulatory position and should consult their own professional advisers as to the
consequences and effects on them of existing or new regulatory requirements. No predictions
can be made as to, and the Issuer and the Guarantor are not responsible for informing existing
Noteholders or prospective investors of potential changes resulting from new regulatory
requirements applicable to them.

Change of Law Risk

The Notes and the Guarantee will be governed by German law. No assurance can be given as to
the impact of any possible judicial decision or change in German law or administrative practice
after the date of this Securities Note.

The structure of the issue of the Notes, the ratings which are to be assigned to the Notes and the
Transaction as such described in this Securities Note are based on German and European laws
and administrative practice in effect as at the date of this Securities Note. No assurance can be
given as to the impact of any possible change to German law or the law of the European Union
or administrative practice after the date of this document, nor can any assurance be given as to
whether any such change could adversely affect the ability of the Issuer to make payments
under the Notes and/or the ability of the Guarantor to make payments under the Guarantee.

Insolvency Law Risk
According to Section 115, 116 and 117 of the German Insolvency Code, agency agreements

(Geschdftsbesorgungsvertrdge) and mandates (Vollmachten) extinguish with the opening of
insolvency proceedings against the principal by operation of law. A number of the Transaction
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Documents, to the extent they qualify as agency agreements or mandates would be affected by
the application of these provisions in an insolvency of the principal thereunder.

Risk related to the financing of the acquisition of Notes by way of a loan

If a loan is used by a Noteholder to finance the acquisition of the Notes and the Notes
subsequently go into default, or if the trading price diminishes significantly, the Noteholder not
only has to face a potential loss on its investment but it will also have to repay the loan and pay
interest thereon. This may significantly increase the risk of a loss. Noteholders should not
assume that they will be able to repay the loan or pay interest thereon from the profits of a
transaction.
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GENERAL DESCRIPTION OF THE PROGRAMME

The below is a general description of the programme within the meaning of Article 25(1)(b) of
Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU)
2017/1129 of the European Parliament and of the Council as regards the format, content, scrutiny and
approval of the prospectus to be published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Commission Regulation (EC) No 809/2004, as amended.

A. TRANSACTION STRUCTURE

This diagrammatic overview together with the description of the transaction structure appears for
convenience only, does not display all relevant contractual relationships between the parties involved,
and is qualified in its entirety by reference to the more detailed information appearing elsewhere in
this Securities Note. Investors may therefore not rely on the following diagrammatic overview.

Noteholders Trustee

Gy,
a,a,)[e
e

Notes

SCB-Mandate

Trust Agreement

Guarantor Bond
DBAG Master Loan Receivables
Purchase Agreements

DBAG DBAG Servicing Agreement Guarantor

Master Investments Purchase
Agreement

Funding Agreement

DBPFK Master Loan Receivables Purchase Agreement &
DBPFK Servicing Agreement

BHW <

~ BHW Master Loan Receivables Purchase Agreement &
BHW Servicing Agreement

Under the Programme DBAG as Issuer may issue Notes from time to time. The Guarantor guarantees
the payment of interest and principal under the Notes pursuant to a Guarantee Agreement which is
secured by the Cover Pool. The Cover Pool consists of Purchased Loan Receivables, Purchased
Related Collateral and Eligible Investments as well as the amounts standing to the credit of the
Guarantor Accounts. Recourse against the Guarantor under the Guarantee Agreement is limited to the
Cover Pool.

The Guarantor has purchased and continues to purchase Retail Loan Receivables and Non-Retail Loan
Receivables and Related Collateral from DBAG and BHW under Master Loan Receivables Purchase
Agreements entered into by the Guarantor with each of DBAG and BHW. In addition, prior to 15 May
2020 on which the merger of DBPFK into DBAG became effective, the Guarantor has purchased from
DBPFK Retail Loan Receivables originated by DBPFK (the "Legacy DBPFK Loan Receivables").
The DBPFK Master Loan Receivables Purchase Agreement originally entered into between the
Guarantor and DBPFK and, as a consequence of the merger of DBPFK into DBAG, now entered into
between the Guarantor and DBAG continues to apply to such Legacy DBPFK Loan Receivables.
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DBAG and BHW will continue to service the Purchased Loan Receivables (including Legacy DBPFK
Loan Receivables which are serviced by DBAG) and the Purchased Related Collateral originated by
themselves (or by DBPFK in case of Legacy DBPFK Loan Receivables) in accordance with the
Servicing Agreements entered into by the Guarantor with each of DBAG and BHW. In addition to the
purchase of Purchased Loan Receivables and Purchased Related Collateral, the Guarantor will
purchase Investments from DBAG pursuant to a Master Investments Purchase Agreement entered into
between DBAG as seller and the Guarantor as purchaser.

DBAG has commissioned the Guarantor to enter into and to perform the Guarantee Agreement, the
DBPFK Master Loan Receivables Purchase Agreement, the BHW Master Loan Receivables Purchase
Agreement and the Trust Agreement pursuant to the terms of the SCB Mandate. Under the SCB
Mandate DBAG has agreed, inter alia, to pay to the Guarantor on each relevant sale date an amount
equal to the purchase price payable by the Guarantor to Affiliated Credit Institutions for Loan
Receivables and Related Collateral. Subject to the terms of the Guarantor Bond issued by the
Guarantor to DBAG, the Guarantor must prior to the occurrence of a Guarantee Event forward interest
and principal received by the Guarantor under Relevant Loan Receivables (including Legacy DBPFK
Loan Receivables) purchased from Affiliated Credit Institutions to DBAG.

The purchase of Purchased Loan Receivables and Purchased Related Collateral as well as Investments
by the Guarantor from DBAG is funded by DBAG. DBAG as Funding Provider will provide a
Funding Facility to the Guarantor to finance the purchase of Purchased Loan Receivables and
Purchased Related Collateral originated by DBAG and the purchase of Investments from DBAG.

The Guarantor will provide the Trustee Collateral to the Trustee. The Trustee will hold the Trustee

Collateral granted to it under the Trust Agreement on trust (freuhdnderisch) for the benefit of the
Noteholders and the other Guarantor Secured Creditors.
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B. THE COVER POOL AND LIQUIDITY RESERVE ASSETS

The Cover Pool comprises a portfolio of loan claims (i) in respect of Retail Loan Receivables
regarding principal and interest (including default interest and prepayment penalties but excluding
other claims resulting from the respective loan agreements) against customers of the Issuer (including
Legacy DBPFK Loan Receivables) and/or BHW and (ii) in respect of Non-Retail Loan Receivables
regarding all claims, rights, title, interest and benefits of a lender in, to and under the related finance
documents originated by the Issuer (the loan claims under (i) and (ii) together, the "Loan
Receivables"), the related mortgages (or portions thereof) or, in case of certain Non-Retail Loan
Receivables if so specified in the respective loan receivables purchase agreement, interests in such
mortgages (the "Related Mortgages") and certain additional collateral securing such Loan
Receivables or, in case of certain Non-Retail Loan Receivables if so specified in the respective loan
receivables purchase agreement, interests in such collateral (the "Related Additional Collateral" and,
together with the Related Mortgages, the "Related Collateral", the Related Collateral together with
the Loan Receivables, the "Cover Pool Assets") and all Cover Pool Assets together with any Eligible
Investments (for the avoidance of doubt, including any amounts standing to the credit of the Guarantor
Accounts, the "Cover Pool"). The composition of the Cover Pool will vary from time to time and may
or may not contain Retail Loan Receivables, Non-Retail Loan Receivables and/or Eligible
Investments.

Cover Pool Assets

Retail Loan Receivables are receivables resulting from loans granted to retail clients of the Issuer
(including Legacy DBPFK Loan Receivables) and/or BHW and are secured by, among other things,
mortgages encumbering Residential Properties (i.e. immovable property where more than 50% of the
total square footage of the building forming part of such immovable property is used for residential
purposes) and/or Retail Commercial Properties (i.e. immovable property where at least 50% of the
total square footage of the building forming part of such immovable property is used for commercial
purposes). The majority of borrowers are private individuals being either employed or self-employed
and classified according to the scope of banking services they demand as retail clients.

Non-Retail Loan Receivables are receivables resulting from commercial real estate loans (CRE Loans)
granted to CRE Borrowers of the Issuer and are secured by, among other things, mortgages or similar
security instruments over the assets of the CRE Borrowers and CRE Loan Obligors including
mortgages over the CRE Properties.

For the purpose of this Programme Retail Loan Receivable means all Loan Receivables purchased by
the Purchaser from the respective Seller under the DBAG Master Loan Receivable Purchase
Agreement and the BHW Master Loan Receivables Agreement and Legacy DBPFK Loan Receivables
purchased under the DBPFK Master Loan Receivables Purchase Agreement.

For the purpose of this Programme Non-Retail Loan Receivable means all Loan Receivables
purchased by the Purchaser from the Seller under the DBAG Master Loan Receivable Purchase
Agreement (CRE Loans).

All loans are originated within the normal course of the business of the relevant Seller. For a detailed
description of the credit and collection policies applicable to Retail Loan Receivables please refer to
the relevant section "RETAIL CREDIT AND COLLECTION POLICIES FOR RETAIL LOAN
RECEIVABLES" or in case of Non-Retail Loan Receivables to "NON-RETAIL CREDIT AND
COLLECTION POLICIES FOR NON-RETAIL LOAN RECEIVABLES", as relevant, of this
Securities Note. See also the section "RISK FACTORS" for some general considerations and for more
specific information the sections "D. RISKS RELATED TO THE LOAN RECEIVABLES AND THE
UNDERLYING LOAN AGREEMENTS" of this Securities Note.
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Eligibility Criteria, Cover Pool Concentration Criteria

To ensure a certain level of quality for any Loan Receivables and Related Collateral each Seller will
agree to sell only Loan Receivables and Related Collateral that comply with the Eligibility Criteria as
of the relevant Cut-off Date, pursuant to the relevant Master Loan Receivables Purchase Agreement
entered into by the relevant Seller and the Guarantor.

The Eligibility Criteria for Retail Loan Receivables require, inter alia, that any Retail Loan Receivable

(a)  has been originated either by a Seller or by an Affiliated Credit Institution and is governed by
German law;

(b) has been granted to a Borrower which is as of the relevant Cut-off Date resident in Germany or
any other Member State of the European Union and is secured by a mortgage (Grundschuld) on
a Residential or Retail Commercial Property located in Germany;

(c) is denominated in Euro, the relevant Loan has been fully disbursed, the Underlying Loan
Agreement related to such Retail Loan Receivable has not been terminated and no payment of
principal or interest on such Retail Loan Receivable was overdue as of the relevant Cut-off
Date; and

(d)  has an original term of no longer than 50 years, at least one payment of interest has been made
on such Retail Loan Receivable and the recurring payments to be made under the Retail Loan
Receivable are due on a monthly basis.

The Eligibility Criteria for Non-Retail Loan Receivables require, inter alia, that any Non-Retail Loan
Receivable

(a)  has been originated by the Issuer and is governed by German law, the law of another Member
State of the European Union or the law of England;

(b)  has been granted to a Borrower which is as of the relevant Cut-off Date resident in a Member
State of the European Union or in the United Kingdom and secured by a mortgage on a
property/properties located in the European Union or in the United Kingdom,;

(c) is denominated in Euro or GBP as of the relevant Cut-off Date, the relevant Loan has been fully
disbursed, the relevant CRE Loan Agreement has not been terminated and no payment of
principal or interest was overdue as of the relevant Cut-off Date; and

(d) has an original term no longer than 10 years and the recurring payments to be made under the
Non-Retail Loan Receivables are due quarterly.

For additional eligibility criteria and additional details regarding the Eligibility Criteria described
above please see "SCHEDULE 1 TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE
AGREEMENT" and "SCHEDULE 1 TO THE DBAG MASTER LOAN RECEIVABLES
PURCHASE AGREEMENT (CRE LOANS)" of this Securities Note.

To ensure a certain level of granularity within the overall composition of the Cover Pool, the value of
Relevant Loan Receivables will, for the purpose of the calculation of the Cover Pool Test, be taken
into account within certain concentration limits only. For details please refer to the definitions "Non-
Retail Concentration Excess Amount" and "Retail Concentration Excess Amount" contained in the
Master Definitions Agreement set out in this Securities Note.
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Eligible Investments and Liquidity Reserve Assets

The Guarantor might, from time to time and in addition to Related Loan Receivables and Related
Collateral, purchase Eligible Investments and Liquidity Reserve Assets from DBAG.

Eligible Investments means investments in securities, claims or other assets that fall within one or
more of the categories of assets set forth in Art. 129 (1) lit. a) to ¢) CRR, provided that asset-backed
securities shall not qualify as Eligible Investments.

Liquidity Reserve Asset(s) means investments that are:

(a) interest-bearing debt issued by sovereign entities with a scheduled maturity no later than 365
calendar days following the relevant calculation date and (i) in case such debt is scheduled to
mature within less than 30 calendar days following the relevant calculation date, which are rated
at least "A (low)" by DBRS or any Equivalent Rating to the rating of DBRS and which are rated
at least "A3" by Moody's and (ii) in case such debt is scheduled to mature 30 calendar days or
later but no later than 180 calendar days following the relevant calculation date, which are rated
at least "AA" by DBRS or any Equivalent Rating to the rating of DBRS and which are rated at
least "Aa2" by Moody's, and (iii) in case such debt is scheduled to mature later than 180
calendar days but no later than 365 calendar days following the relevant calculation date, which
are rated at least "AAA" by DBRS or any Equivalent Rating to the rating of DBRS and which
are rated at least "Aa2" by Moody's; or

(b)  euro denominated overnight investments with a financial institution having at least the Account
Bank Required Ratings; or

(c) money market funds having a rating of "AAA" from DBRS or any Equivalent Rating to the
rating of DBRS and having a rating of "Aaa-mf" from Moody's, provided in all cases that such
money market funds may be liquidated on a daily basis, and have covenanted to investment
practices intended to result in a constant 100 % net asset value.

For the avoidance of doubt, in no circumstances shall asset-backed securities be included to the Cover
Pool or purchased by the Guarantor as Liquidity Reserve Assets.

Calculation of the Cover Value

The Issuer will only be allowed to issue up to the maximum of the aggregate Cover Value of the
Cover Pool, whereby the maximum issuance volume is limited further by overcollateralization
obligations of the Issuer defined as the Cover Ratio Test. Cover Value means (i) in respect of Cover
Pool Assets the aggregate nominal amount and (ii) in respect of Eligible Investments, the aggregate
Value (as defined in (a) of the definition of Cover Ratio Test) of the assets included in the Cover Pool
which are, pursuant to Art. 129 (1) lit. a) to f) eligible as collateral for covered bonds.

Cover Ratio Test

Pursuant to Clause 11.1 of the Trust Agreement, on the 5" (fifth) Business Day of each calendar
month (each a "Cover Ratio Test Calculation Date"),

(a) the Cover Value of the Cover Pool shall be equal to or exceed an amount equal to the
Outstanding Programme Amount multiplied by the Cover Ratio A, and

(b)  the sum of (i) the aggregate nominal amount of all Relevant Loan Receivables, (ii) the aggregate
Value of all Eligible Investments forming part of the Cover Pool and (iii) any amount standing to
the credit of any Repayment Substitute Reserve Account shall be equal to or exceed an amount
equal to the sum of (v) the Outstanding Programme Amount multiplied by the Cover Ratio B,
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(w) the Overdue Amount, (x) the Set-off Exposure Amount, (y) the Concentration Excess
Amount, and (z) the Transfer Cost Reserve Amount.

For the purpose of conducting the Cover Ratio Test,

(a)  Value means, as of the Cover Ratio Test Calculation Date, (i) for any Eligible Investment that is
scheduled to mature within 30 calendar days from the relevant Cover Ratio Test Calculation
Date, the nominal amount of such asset, (ii) for any Eligible Investment that is scheduled to
mature later than 30 calendar days from the relevant Cover Ratio Test Calculation Date the
lower of the market value and the nominal amount of such asset as determined by the Cash
Administrator; and

(b)  the values of all assets and liabilities relevant for the calculation of the Cover Ratio Test which
are not denominated in EUR will be converted into the Euro Equivalent of such assets and
liabilities as of the first Business Day of the calendar month into which the relevant Cover Ratio
Test Calculation Date falls.

On each Cover Ratio Test Calculation Date, the Issuer will report the respective target rating, the
Cover Ratio A and the Cover Ratio B, in each case determined with respect to the relevant Cover
Ratio Test Calculation Date, and the actual ratio resulting from the Cover Ratio Test as of such Cover
Ratio Test Calculation Date to the Guarantor and the Trustee by way of secure e-mail.

If on any two successive Cover Ratio Test Calculation Dates (the second such date, in each case of
such breach, the "Relevant Cover Ratio Test Calculation Date") the Cover Ratio Test is not
satisfied, the Notes outstanding under the Programme will be redeemed on a pro rata basis in such an
amount that the Cover Ratio Test would be satisfied on the Relevant Cover Ratio Test Calculation
Date as set out in more detail in Condition 5(7) (Amortisation due to breach of Cover Pool Test) of the
Conditions of the Notes. The redemption occurs on the Interest Payment Date, as applicable for each
relevant Series of Notes, immediately following such Relevant Cover Ratio Test Calculation Date.

Liquidity Reserve Test

Upon the occurrence of an Issuer Rating Trigger Event the Funding Provider shall make available
under the Funding Facility the Liquidity Reserve Amount to the Guarantor which will make use of the
Liquidity Reserve Amount for the purpose of purchasing Liquidity Reserve Assets. The Liquidity
Reserve shall be established upon the occurrence of an Issuer Rating Trigger Event to provide the
Guarantor with a certain liquidity buffer to fulfil its senior ranking obligations under the Guarantee up
to six month from the occurrence of a Guarantee Event.

On each 5" (fifth) calendar day of a calendar month (subject to the Business Day Convention)
occurring while an Issuer Rating Trigger Event occurred and is continuing (such date, a "Liquidity
Reserve Test Calculation Date "), the aggregate Value of all Liquidity Reserve Assets shall, pursuant
to the Trust Agreement, be equal to or exceed the Liquidity Reserve Amount ("Liquidity Reserve
Test").

The Issuer has covenanted with the Trustee that it will as long as any liabilities are outstanding under
the Notes and the Transaction Documents to which the Guarantor is a party upon a breach of the
Liquidity Reserve Test, undertake reasonable efforts to cure such breach of the Liquidity Reserve Test
as soon as possible, but in no event later than 5 Business Days after the relevant Liquidity Reserve
Test Calculation Date, in particular by selling Liquidity Reserve Assets to the Guarantor.

For details please refer to Clause 11 "COVER RATIO, LIQUIDITY RESERVE AND
UNDERTAKINGS OF THE ISSUER" of the Trust Agreement set out in this Securities Note.
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Conditional Pass-Through Mechanism of the Programme

Upon the occurrence of a Guarantee Event in respect of the Issuer and for so long as a Guarantee
Event is continuing, the Guarantor will pursuant to the Guarantee Agreement and subject to, in
particular, the limited recourse provision set out therein, apply all moneys that are, pursuant to the
applicable Priority of Payments, available for this purpose (i) on the due date pursuant to § 3 (Interest)
of the Conditions of the Notes of the relevant Series of Notes, in payment of interest then due pursuant
to the Conditions of the Notes of such Series of Notes, but unpaid, and (ii) on each Guarantor Payment
Date, in repayment, in whole or in part, of the principal amount of all Notes, on a pro rata and pari
passu basis by reference to the outstanding principal amount of all Notes (so called "conditional pass-
through mechanism").

A Guarantee Event occurs, if

(a)  the Issuer is in default for more than 5 Business Days in the payment (in whole or in part) of
interest payable pursuant to the Conditions of the Notes;

(b)  the Issuer is in default for more than 5 Business Days in the payment (in whole or in part) of
principal due pursuant to the Conditions of the Notes;

(c)  the Issuer announces its inability to meet its financial obligations or ceases its payments; and/or
(d) acourtin Germany opens insolvency proceedings against the Issuer.

As a consequence of the conditional pass-through mechanism the maturity profile of the Notes
changes as after the occurrence of a Guarantee Event the Notes may be redeemed (in whole or in part)
at any time and the repayment is dependent on the maturity profile and the performance of the Cover
Pool Assets and the Investments and the respective payments made by the Guarantor under the
Guarantee.

For details please refer to the relevant section "CONDITIONS OF THE NOTES" and "THE
GUARANTEE" set out in this Securities Note.

Reporting
Cover Pool Reporting

Prior to the occurrence of a Guarantee Event and only if any Notes are outstanding under the
Programme, the Issuer shall (or shall procure that the Cash Administrator will, on behalf of the Issuer)
deliver any Cover Pool Report to

(a) the Rating Agencies with a copy to the Guarantor, the Trustee and the Cash Administrator, and

(b) the Noteholders of each Series of Notes in accordance with § 13 (Notices) of the Conditions of
the Notes,

not later than on the 10™ (tenth) calendar day after the lapse of each calendar quarter (subject to the
Business Day Convention) (the "Cover Pool Reporting Date") (i) with respect to information related
to the Cover Ratio Test, determined as of the Cover Ratio Test Calculation Date falling in the same
calendar month as the Cover Pool Reporting Date, and (ii) with respect to all other information,
determined as of the end of the calendar quarter immediately preceding the Cover Pool Reporting Date
or at a later date until and including such Cover Pool Reporting Date. The content of each Cover Pool
Report shall satisfy at least the Cover Pool Reporting Requirements which require as a minimum the
following information:
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(a)
(b)
(c)
(d)
(e)
¢

(2
(h)
(i)
0)

(k)
M

the aggregate outstanding nominal amount of all Loan Receivables;
the Cover Value of the Cover Pool,;

the aggregate Value of Eligible Investments;

the aggregate Value of Liquidity Reserve Assets;

the Outstanding Programme Amount;

the Target Rating of the Notes and the Original DBRS Rating and the Original Moody’s Rating
of the Notes;

stratification tables for the key characteristics of the Loan Receivables;

the maturity structure of the Cover Pool and the maturity structure of the Notes;

the result of Cover Ratio Tests and Liquidity Reserve Tests;

the Original DBRS Minimum OC Level or the Updated DBRS Minimum OC Level, as
applicable, and the Original Moody's Minimum OC Level or the Updated Moody's Minimum
OC Level, as applicable;

the DBRS Minimum OC Level and the Moody's Minimum OC Level; and

the names of counterparties assuming relevant functions under the Programme.

Investor Reporting

As from the occurrence of a Guarantee Event, the Guarantor shall (or shall procure that the Cash
Administrator will, on behalf of the Guarantor) deliver any Investor Report to

(a)

(b)

(c)

the Rating Agencies with a copy to the Issuer, the Trustee, the Cash Administrator, the
Corporate Administrator and the Fiscal Agent;

the Noteholders of each Series of Notes in accordance with § 13 (Notices) of the Conditions of
the Notes, and

as long as a Series of Notes is listed, or admitted to trading, on the Luxembourg Stock Exchange
or any other stock exchange and the rules of the Luxembourg Stock Exchange or such other
stock exchange so require, the Luxembourg Stock Exchange or such other stock exchange and
make such Investor Report available upon request at the office of the Cash Administrator

not later than on the 10" (tenth) calendar day of each calendar month (subject to the Business Day
Convention) with respect to the immediately preceding calendar month. The content of each Investor
Report shall satisfy at least the Cover Pool Reporting Requirements (as described above) and will, in
addition, contain information regarding the amount of Guarantor Interest Proceeds and Guarantor
Principal Proceeds, the allocation of such proceeds in accordance with the Priorities of Payments and
the Cover Pool Assets End Date.
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C. KEY FEATURES OF THE PROGRAMME

The information in this section does not purport to be complete and is qualified in its entirety by
reference to the detailed information appearing elsewhere in the Prospectus. Prospective Noteholders
are advised to read carefully, and to rely solely on, the detailed information appearing elsewhere in
the Prospectus in making any decision whether or not to invest in any Notes.

Capitalised terms used, but not defined, in this section can be found elsewhere in this Securities Note,
unless otherwise stated. An index of defined terms is set out at the end of this Securities Note.

I. The Parties

The Issuer

The Guarantor
and the Purchaser

The Sellers and the Servicers

The Arranger

The Dealers

The Trustee

The Cash Administrator
The Account Bank

The Funding Provider

Deutsche Bank AG, incorporated under the laws of Germany as a
stock corporation (Aktiengesellschaft), whose principal office is at
Taunusanlage 12, 60325 Frankfurt am Main, Germany, registered
in the commercial register of the local court (dmtsgericht) of
Frankfurt am Main under registration number HRB 30 000
("Deutsche Bank AG").

SCB Alpspitze UG (haftungsbeschrinkt), c¢/o Wilmington Trust SP
Services (Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am
Main, Germany.

(i) Deutsche Bank AG; and

(i) BHW Bausparkasse Aktiengesellschaft, incorporated under
the laws of Germany as stock corporation (4ktiengesellschaft)
whose principal office is at Lubahnstrale 2, 31789 Hameln,
Germany, registered in the commercial register of the local
court (Amtsgericht) of Hanover under registration number
100345 ("BHW").

Deutsche Bank AG

Under this Programme, the Issuer may from time to time issue
Notes to one or more of Deutsche Bank Aktiengesellschaft,
Deutsche Bank AG, London Branch and Deutsche Bank
Luxembourg S.A., in each case acting as a Dealer and/or to any
other Dealer appointed from time to time in accordance with the
Dealer Agreement which appointment may be for a specific issue
or on an ongoing basis (each a "Dealer" and together the
"Dealers"). References in this Securities Note to the "Dealer" shall,
in the case of an issue of Notes being (or intended to be) subscribed
by more than one Dealer, be to all Dealers agreeing to purchase
such Notes.

TMF Trustee Services GmbH, Nextower, Thurn-und-Taxis-Platz 6,
60313 Frankfurt am Main, Germany

Deutsche Bank AG
Deutsche Bank AG

Deutsche Bank AG
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The Fiscal Agent

The Issuing and Calculation
Agent

The Listing Agent

Data Trustee

The Corporate Administrator
of the Guarantor

II. The Notes

Amount

Denominations of Notes

Form of Notes

Deutsche Bank AG

Deutsche Bank AG

Deutsche Bank Luxembourg S.A., 2, Boulevard Konrad Adenauer,
L-1115 Luxembourg, Luxembourg.

The notary Dr. Philipp Héuser (the "Data Trustee"), appointed
pursuant to the terms of the data trust agreement entered into
between the Data Trustee, the Guarantor, the Sellers and the
Trustee (the "Data Trust Agreement").

Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg 3-5,
60313 Frankfurt am Main, Germany (the "Corporate
Administrator") will provide certain corporate administration and
secretarial services to the Guarantor under a corporate
administration agreement (the "Corporate Administration
Agreement").

Up to EUR 35,000,000,000 outstanding at any one time. The
nominal amount of Notes outstanding under the Programme may be
increased in accordance with the terms of the Dealer Agreement. In
that event a supplement to this Securities Note or an updated
Securities Note will be prepared.

The Notes may be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer(s) and as set out in the
Conditions of the Notes and the Final Terms of each Series of
Notes or in each case, such other minimum denomination as may
be allowed or required from time to time by the relevant central
bank (or equivalent body) or any applicable laws or regulations
provided that in no case will the denomination of the Notes be
lower than EUR 100,000 (or its equivalent in any other currency at
the time of issuance of the Notes).

The Notes shall be in bearer form.

The Noteholders do not have the right to require the issue and
delivery of definitive Notes and/or interest coupons.

The relevant Final Terms may provide that (i) the Notes will be
issued in accordance with U.S. Treas. Reg. § 1.163-5 (¢)(2)(i)(D)
(the "TEFRA D Rules"); or (ii) the Notes will be issued in
accordance with U.S. Treas. Reg. § 1.163-5 (c)(2)(i)(C) (the
"TEFRA C Rules").

Series of Notes and the Guarantee with respect to which the
TEFRA C Rules (as further described under the heading "Selling
Restrictions — United States of America and its Territories") apply
will be represented by a Permanent Global Note.
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Series and Tranches

Currency

Clearance and Settlement

Fixed Rate Notes

Floating Rate Notes

Series of Notes and the Guarantee with respect to which the
TEFRA D Rules (as further described under the heading "Selling
Restrictions — United States of America and its Territories") apply
will initially be represented by a Temporary Global Note. The
Temporary Global Note will be exchanged for a Permanent Global
Note not earlier than 40 days after the date on which such
Temporary Global Note is issued and upon certification of non-US
beneficial ownership thereof or otherwise as required by U.S.
Treasury Regulations in accordance with the terms of such
Temporary Global Note and as specified in the relevant Final
Terms.

Notes will be issued on a continuous basis in tranches (each a
"Tranche"), each Tranche consisting of Notes which are identical
in all respects (including as to admission to trading and listing).
One or more Tranches, which are (i) expressed to be consolidated
and forming a single series and (ii) identical in all respects (except
for different issue dates, interest commencement dates, issue prices
and dates for first interest payments), may form a series ("Series")
of Notes. Further Noes may be issued as part of an existing Series.
The specific terms of each Tranche will be set forth in the
applicable Final Terms.

Subject to any applicable legal or regulatory restrictions, and
requirements of relevant central banks, Notes may be issued in
Euro or any other currency of a Member State of the European
Union, Pound Sterling and US Dollar.

Global Notes will be deposited on or prior to the relevant issue date
with Clearstream Banking AG, Mergenthalerallee 61, 65760
Eschborn ("CBF"), Clearstream Banking SA, 42 Avenue JF
Kennedy, 1855 Luxembourg, Luxembourg ("CBL") or Euroclear
Bank SA/NV, Boulevard du Roi Albert II, 1210 Brussels, Belgium
("Euroclear"), as set out in the Final Terms of the relevant Series
of Notes.

Fixed rate interest will be payable on such basis as agreed between
the Issuer and the relevant Dealer(s) (as indicated in the applicable
Final Terms of each Series of Notes).

Floating Rate Notes will bear interest on the basis of the reference
interest rate for the relevant period of time (as set out in the
applicable Final Terms of each Series of Notes). The Margin, if
any, relating thereto will be agreed between the Issuer and the
relevant Dealer(s) for each Series of Floating Rate Notes (as set out
in the applicable Final Terms of each Series of Notes).

Interest periods for Floating Rate Notes will be one, two, three, six
or twelve months or such other period(s) as may be agreed between
the Issuer and the relevant Dealer(s), as set out in the applicable
Final Terms of each Series of Notes. Irrespective of the initial
interest period, upon the occurrence of a Guarantee Event, the
interest period for all outstanding Notes will be one month and the
reference interest rate will be adjusted accordingly.
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Reference Rate as from the
occurrence of a Guarantee
Event

Status

Guarantee

Redemption — Maturity

Events of Default

Substitution of Issuer; Branch
Designation

Interest on Floating Rate Notes in respect of each Interest Period,
as selected prior to issue by the Issuer and the relevant Dealer(s),
will be payable on such payment dates specified in, or determined
pursuant to, the applicable Final Terms and will be calculated as
indicated in the applicable Final Terms.

If the Issuer determines that a Rate Replacement Event has
occurred in respect of a Floating Rate on or prior to an Interest
Determination Day, the Relevant Determining Party shall, provided
that it confirms the occurrence of such Rate Replacement Event to
the Issuer (where the Relevant Determining Party is not the Issuer),
determine in its reasonable discretion (i) a Replacement Rate for
the relevant Floating Rate and (ii) Replacement Rate Adjustments
and promptly inform the Issuer and the Calculation Agent (in each
case if not the Relevant Determining Party) of its determinations.

The basis for the calculation of the interest rate applicable to
Floating Rate Notes may be modified upon the occurrence of a
Guarantor Event because, as from the occurrence of a Guarantee
Event and for so long as a Guarantee Event is continuing, the
Reference Rate applicable to Floating Rate Notes will, in any
event, be calculated on the basis of a Floating Rate, the Floating
Rate included in the calculation of the applicable Reference Rate
will be EURIBOR and the Designated Maturity shall be one month.

The Issuer may issue Series of Notes under the Programme. The
Notes will be unsubordinated preferred obligations of the Issuer
and will rank pari passu among themselves and with all other
unsubordinated obligations of the Issuer.

The Guarantor has given an unconditional and irrevocable
guarantee for the payments of principal and interest on the Notes
and certain other amounts for the benefit of each Noteholder.
Payments under the Guarantee depend, inter alia, on the
performance of a portfolio of receivables held by the Guarantor.
Payment obligations are limited to existing assets of the Guarantor
and can only be made in accordance with certain priorities of
payment. Payments under the Guarantee are subject to certain
further prerequisites (see "General description of the Programme —
B. Key Features of the Programme — Material Agreements relating
to the Programme — Guarantee Agreement").

Unless previously redeemed in accordance with the Conditions of
the Notes, the Notes shall be redeemed at the Redemption Amount
on the Maturity Date. The Redemption Amount in respect of each
Note shall be its principal amount.

The Notes will provide for events of default resulting either in an
immediate redemption of the Notes or entitling Noteholders to
demand immediate redemption of the Notes, all as more fully set
out in the Conditions of the Notes.

Any company may at any time during the life of a Series of Notes

assume all the obligations of the Issuer under that Series of Notes
according to § 12 (Further Issues, Purchase and Cancellation) of
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Taxation

Schuldverschreibungsgesetz
2009 (German Act on Issues
of Debt Securities)

No Negative Pledge and no
Cross Default

Governing Law

Place of Jurisdiction

Ratings

Use of Proceeds

Listing and Admission to
Trading

the Conditions of the Notes of each Series of Notes. Upon any such
substitution, such substitute company (the "Substitute Debtor")
shall succeed to, and be substituted for, and may exercise every
right and power of the Issuer under the Conditions of the Notes of
the Series of Notes with the same effect as if the Substitute Debtor
had been named as the Issuer thereunder.

The Issuer may at any time, designate any branch or office of the
Issuer outside the Federal Republic of Germany as the branch or
office primarily responsible for the due and punctual payment in
respect of the Notes then outstanding and the performance of all of
the Issuer's other obligations under all the Notes then outstanding.

Payments of principal and interest in respect of the Notes and/or the
Guarantee will be made with such withholding or deduction for or
on account of any present or future taxes, duties or governmental
charges of any nature whatsoever imposed or levied by way of
deduction or withholding, if such deduction or withholding is
required by law (including by or on behalf of the Federal Republic
of Germany, or any political subdivision or any authority thereof or
therein having power to tax including pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the
"Code") any regulations or agreements thereunder, including any
agreement pursuant to Section 1471(b) of the Code, or official
interpretations thereof ("FATCA") or pursuant to any law
implementing an intergovernmental approach to FATCA).

The Notes will be subject to the German Act on Issues of Debt
Securities (Gesetz tiber Schuldverschreibungen aus
Gesamtemissionen, "SchVG"), which, inter alia, provides for the
possibility of the Issuer and/or the Guarantor to amend the
Conditions of the Notes and the terms of the Guarantee with the
consent by majority vote of the Noteholders and to appoint a joint
representative (gemeinsamer Vertreter) for the preservation of their
rights.

The Notes will contain no negative pledge and no cross default
clause.

The laws of the Federal Republic of Germany.

Place of jurisdiction shall be Frankfurt am Main. The Issuer
expressly submits to the jurisdiction of the courts of the Federal
Republic of Germany.

Each Series of Notes to be issued under the Programme may be
assigned a rating by one or two Rating Agencies or may be issued
without a rating.

The net proceeds of each issue of Notes will be used for general
corporate purposes.

Application has been made to list Notes to be issued under the

Programme on the official list of the Luxembourg Stock Exchange
and to be traded on the regulated market or on the professional
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Selling Restrictions

segment of the regulated market of the Luxembourg Stock
Exchange appearing on the list of regulated markets issued by the
European Commission (Regulated Market "Bourse de
Luxembourg™). Notes issued under the Programme may also be
listed on other regulated or unregulated markets as may be agreed
between the Issuer and the relevant Dealer(s). Notes issued under
the Programme may also be unlisted as agreed between the Issuer
and the relevant Dealer(s) and as specified in the relevant Final
Terms.

There are restrictions on the sale of Notes and the distribution of
offering material — see "Selling Restrictions" on pages 447 - 453.

III. Material Agreements relating to the Programme

Guarantee Agreement

The Guarantor has granted the Guarantee for the benefit of the
Noteholders. See "The Guarantee" for the text of the Guarantee.

As from the occurrence of a Guarantee Event (and as long as such
Guarantee Event is not remedied), the Guarantor will apply all
moneys that are, pursuant to the relevant Priority of Payments,
available for this purpose as follows:

(i) on the due date pursuant to § 3 (/nterest) of the Conditions of
the Notes of the relevant Series of Notes, in payment of
interest then due pursuant to the Conditions of the Notes of
such Series of Notes, but unpaid, provided that any interest
due but unpaid under any Notes as of the occurrence of the
first Guarantee Event shall be paid by the Guarantor no later
than on the 5" (fifth) Business Day immediately following
the date on which the relevant Guarantee Event occurs; and

(i) on each Guarantor Payment Date, in repayment, in whole or
in part, of the principal amount of all Notes, on a pro rata and
pari passu basis by reference to the outstanding principal
amount of all Notes;

in each case unless the Issuer has already paid the relevant amounts
to the Noteholders.

For the avoidance of doubt, the above-mentioned obligations of the
Guarantor will become due only if and to the extent the Guarantor
has, on the relevant date and subject to the relevant Priority of
Payments, sufficient moneys available to meet the relevant
payment obligations. If any such obligations of the Guarantor do
not become due and payable because of a lack of available moneys,
the relevant amounts shall become due on the immediately
following Guarantor Payment Date, if and to the extent the
Guarantor has, on such date and subject to the Priority of
Payments, sufficient moneys available to meet the relevant
payment obligations.

All payments under the Guarantee are subject to the applicable
Priority of Payments and the applicable limited liability provisions.
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Trust Agreement

The text of the Guarantee Agreement is set out on pages 145 - 154.

The Guarantor, the Trustee and others have entered into the Trust
Agreement. See "The Trust Agreement" for the text of the Trust
Agreement.

Pursuant to the terms of the Trust Agreement, the Guarantor has
appointed the Trustee to act as trustee (Treuhdnder) for the benefit
of the Guarantor Secured Creditors (including the Noteholders).
The Guarantor has granted to the Trustee the Guarantor Trustee
Claim that reflects the Secured Obligations payable by the
Guarantor to the Guarantor Secured Creditors. Further, the Issuer
has granted to the Trustee the Issuer Trustee Claim that reflects the
Issuer's payment obligations under the Notes.

For the purpose of securing the Guarantor Trustee Claim and the
Issuer Trustee Claim, the Guarantor pledges pursuant to the Trust
Agreement to the Trustee the Guarantor Collection Account, any
Transfer Claim, the Repayment Substitute Reserve Accounts, if
any, as well as all rights and claims against the Trustee under any
Transaction Document to which the Guarantor is a party and agrees
to pledge to the Trustee any Guarantor Securities Account and to
grant security interest in relation to any Non-Retail Loan
Receivables and the Related Collateral. In addition, the Guarantor
assigns to the Trustee for security purposes certain rights and
claims under certain Transaction Documents and in respect of the
Purchased Loan Receivables and Purchased Investments.

The Trustee has agreed to hold and, if relevant, enforce those
security assets for the benefit of the Guarantor Secured Creditors.

Prior to the delivery of a notice that the Trustee enforces the
Trustee Collateral in accordance with the Trust Agreement, the
Guarantor is authorised to collect payments on the relevant assets
in the ordinary course of business, subject to a revocation right of
the Trustee if the Trustee considers such revocation necessary to
protect the material interests of the Guarantor Secured Creditors.
After the Issuer Trustee Claim and/or the Guarantor Trustee Claim
has become due and the Trustee has delivered a notice that it
enforces the Trustee Collateral in accordance with the Trust
Agreement, the Trustee is entitled to administer the Trustee
Collateral and may take any enforcement action as the Trustee may
think fit (which may, for example, include instructions to the
Servicers or the substitute servicer to continue to service the
Purchased Loan Receivables and the Related Collateral in whole or
in part).

The Trustee has further agreed to perform certain services in
connection with the replacement of counterparties following
particular rating downgrades of such counterparties.

If a Note Event of Default has occurred and, in respect of any
Trustee Collateral in the form of a pledge if, in addition, the
requirements set forth in Sections 1273(2), 1228(2) of the German
Civil Code (Biirgerliches Gesetzbuch) with regard to the
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The Master Loan Receivables
Purchase Agreements

enforcement of any of the pledges are met (Pfandreife), the Trustee
is entitled and authorised (but not obliged) to sell and transfer the
Trustee Collateral (in whole or in part) if certain requirements are
met.

The text of the Trust Agreement is set out on pages 155 - 185.

Each Seller has agreed to sell Loan Receivables and will agree to
sell, or, in case of Non-Retail Receivables only if so specified in
the relevant Loan Receivables Purchase Agreement, to procure that
the Guarantor (in its capacity as Purchaser) becomes the holder of
an interest in, the Related Collateral which comply with the
Eligibility Criteria pursuant to the relevant Master Loan
Receivables Purchase Agreement, entered into by the relevant
Seller and the Guarantor (in its capacity as Purchaser). Loan
Receivables and the Related Collateral (or in case of Non-Retail
Loan Receivables its interest therein) sold to the Guarantor will be
registered in the relevant Seller's (or, with respect to Purchased
Related Mortgages sold by BHW, DBAG's) Refinancing Register.
The Guarantor will hold a Transfer Claim against each Seller,
meaning that the Guarantor may demand transfer of any
outstanding Relevant Loan Receivables and the Purchased Related
Collateral, provided that such Transfer Claim may only be
exercised if and to the extent a petition for the institution of
insolvency proceedings against the relevant Seller has been filed
by the German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht). Prior to such
transfer, the Relevant Loan Receivables and the Purchased Related
Collateral will be held by the relevant Seller on trust for the
Guarantor, provided that the Relevant Loan Receivables and the
Related Additional Collateral will automatically be assigned to the
Guarantor upon the occurrence of a Guarantee Event. In case of
Non-Retail Loan Receivables, such receivables will be transferred
to the Guarantor (in its capacity as Purchaser) on the Sale Date.

The pool of Purchased Loan Receivables and Purchased Related
Collateral will, along with any Eligible Investments and any
amounts standing to the credit of the Guarantor Accounts form the
Cover Pool. Each Seller is entitled to repurchase or, in case of
Legacy DBPFK Loan Receivables, to request from the Purchaser
pursuant to the terms of the SCB Mandate, the release of, any
Purchased Loan Receivable and the Purchased Related Collateral
at the Repurchase Price or, in case of Legacy DBPFK Loan
Receivables, under certain circumstances the Substitution Amount
(for more details regarding the release of Legacy DBPFK Loan
Receivables, see "SCB Mandate" below). Otherwise the Purchased
Loan Receivables and Purchased Related Collateral will be fully
discharged with the proceeds in favour of the Guarantor. Upon the
occurrence of a Guarantee Event and subject to the Priority of
Payments, funds resulting from the Cover Pool Assets are available
to the Guarantor to meet its obligations under the Guarantee in
relation to the Notes.

The Sellers will, unless a Guarantee Event has occurred, continue
to offer to sell Loan Receivables and Related Collateral to the
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The Master Investments
Purchase Agreement

The Servicing Agreements

Guarantor.

If a Borrower has validly set-off a claim concerning the relevant
Seller against an amount due by it to the Guarantor under a
Purchased Loan Receivable, the relevant Seller shall indemnify the
Guarantor for damages and losses relating to or resulting from such
set-off.

If a Seller ceases to meet certain minimum credit rating
requirements, the calculation basis for the Cover Ratio Test will be
increased in order to address certain risks resulting from such
rating events.

Where a Purchased Loan Receivable does not comply with the
Eligibility Criteria as of the relevant Cut-off Date, the relevant
Seller can attempt to remedy the deficiency so that the relevant
Purchased Loan Receivable meets the Eligibility Criteria.
Otherwise, where possible, the relevant Seller will repurchase at
the Repurchase Price or, in case of Legacy DBPFK Loan
Receivables DBAG will refund the Purchaser in an amount equal
to the Substitution Amount against release of, each Relevant Loan
Receivable which does not comply with the Eligibility Criteria as
of the relevant Cut-off Date together with the respective Related
Collateral. The relevant Seller will indemnify the Guarantor from
damages and losses awarded against or incurred by the Purchaser
relating or resulting from incorrect or incomplete representations or
warranties. For the avoidance of doubt, the Sellers will not be
required to repurchase or, in case of Legacy DBPFK Loan
Receivables to refund the Purchaser in respect of, any Purchased
Loan Receivables in respect of which the Eligibility Criteria are
violated only after the relevant Cut-off Date.

The text of the Master Loan Receivables Purchase Agreements is
set out on pages 186 - 263.

DBAG (in its capacity as Seller) has agreed to sell to the Guarantor
Eligible Investments which comply with the criteria set out in Art.
129 (1) lit a) to c) CRR and Liquidity Reserve Assets pursuant to
the Master Investments Purchase Agreement, entered into by
DBAG (in its capacity as Seller) and the Guarantor (in its capacity
as Purchaser). The Eligible Investments and Liquidity Reserve
Assets will be transferred to the Guarantor and, in the case of
securities, be booked in the Guarantor Securities Account.

Upon the occurrence of a Guarantee Event and subject to the
Priority of Payments, funds resulting from the Eligible Investments
and the Liquidity Reserve Assets are available to the Guarantor to
meet its obligations under the Guarantee in relation to the Notes.

The text of the Master Investments Purchase Agreements is set out
on pages 264 - 272.

Pursuant to Servicing Agreements, entered into by the Guarantor
(in its capacity as Purchaser) and each Servicer, each Servicers will
do all acts which it considers reasonably necessary or convenient in
connection with the servicing of the Purchased Loan Receivables
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SCB Mandate

and the Related Collateral sold by it (in its capacity as Seller) to the
Guarantor in connection with the Servicing Agreement, the Credit
and Collection Policies and the relevant Underlying Loan
Agreement.

Those acts will include, inter alia:
. collecting amounts due under a Purchased Loan Receivable;

. administering, enforcing and recovering amounts payable by
any Borrower in relation to the Purchased Loan Receivables
(and keeping the Guarantor informed regarding any
enforcement);

. exercising any rights of the Guarantor under the Purchased
Loan Receivables and the Related Collateral;

. providing the Cash Administrator with all information which
it might require in connection with the Cover Ratio Test (if
relevant); and

. providing the Cash Administrator with all information which
it might require in connection with the preparation of Cover
Pool Reports and Investor Reports (if relevant).

Further, each of DBAG (in respect of Legacy DBPFK Loan
Receivables) and BHW has undertaken (in its respective capacity
as Servicer) to provide cash collateral upon the occurrence of a
Repayment Substitute Reserve Trigger Event, to address the risk
resulting from the acceptance of repayment substitute assets
(Tilgungsersatzleistungen).

The text of the Servicing Agreements is set out on pages 273 - 326.

Pursuant to the SCB Mandate, entered into by the Issuer and the
Guarantor, the Issuer commissioned the Guarantor, inter alia, to
enter into and to perform the Guarantee Agreement, to enter into
and to perform the DBPFK Master Loan Receivables Purchase
Agreement and the BHW Master Loan Receivables Purchase
Agreement and to purchase Loan Receivables and Related
Collateral thereunder, and to enter into and to perform the Trust
Agreement.

Prior to the occurrence of a Guarantee Event the Guarantor shall, at
the request of the Issuer, release any Legacy DBPFK Loan
Receivable and the Related Collateral provided that:

(i) prior to the occurrence of an Issuer Rating Trigger Event and
if no Guarantee Event has occurred as of the relevant
Repurchase/Release Date, the Issuer is not required to make
any payment to the Guarantor in return for such release; and

(i1) if either (x) a Guarantee Event has occurred as of the relevant

Repurchase/Release Date, or (y) an Issuer Rating Trigger
Event has occurred and the Cover Ratio Test is not satisfied
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Guarantor Bond

The Funding Agreement

and/or would not be satisfied upon such release, the
Guarantor is only required to release such Legacy DBPFK
Loan Receivable against payment by the Issuer of the
Substitution Amount for such Relevant Loan Receivable.

The text of the SCB Mandate is set out on pages 373 - 383.

The Guarantor Bond, issued by the Guarantor to DBAG, is a
registered note documenting the obligation of the Guarantor to
forward prior to the occurrence of a Guarantee Event any interest
and principal proceeds received by the Guarantor under the
Relevant Loan Receivables purchased from Affiliated Credit
Institutions (including, for the avoidance of doubt, sale proceeds
from the repurchase of Purchased Loan Receivables by the relevant
Affiliated Credit Institution and Substitution Amounts payable as a
consequence of any release of Purchased Loan Receivables by the
Guarantor) to DBAG, provided that, as from the occurrence of an
Issuer Rating Trigger Event, proceeds shall be forwarded only if
and to the extent that the Cover Ratio Test would, after the
forwarding of the relevant proceeds, still be complied with.

The text of the Guarantor Bond is set out on pages 384 - 387.

The Funding Agreement, entered into by the Guarantor and the
Funding Provider, provides that the Funding Provider will grant a
Funding Facility to the Guarantor.

The Guarantor will use these loan proceeds to purchase Loan
Receivables and Related Collateral as well as Eligible Investments
and Liquidity Reserve Assets, from DBAG.

Interest on the Funding Loans will correspond to the interest
proceeds received under the Purchased Loan Receivables, Eligible
Investments and Liquidity Reserve Assets, the acquisition of which
is financed through the relevant Funding Loan. Interest will be
payable in arrears after each loan interest period.

Prior to the occurrence of a Guarantee Event, each Funding Loan
will, on each Business Day, be repaid from collections under Loan
Receivables purchased by the Guarantor from DBAG, from
Eligible Investments and from Liquidity Reserve Assets. As from
the occurrence of a Guarantee Event, each Funding Loan has to be
repaid (together with accrued interest) on the Guarantor Payment
Date, provided that the obligation to pay interest on and to repay
the Funding Loans arises only if and to the extent the Guarantor
has, subject to the applicable Priority of Payments, sufficient funds
available for the relevant payment. The Guarantor will not be
required to repay Funding Loans if such repayment would lead to a
breach of the Cover Ratio Test and/or, if relevant, the Liquidity
Reserve Test.

The nominal amount outstanding under the Funding Facility will
be evidenced by a promissory note (Schuldschein).

The text of the Funding Agreement is set out on pages 388 - 398.
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Corporate Administration Pursuant to the Corporate Administration Agreement, entered into

Agreement

The Account Bank
Agreement

The Cash Administration
Agreement

by, inter alia, the Corporate Administrator and the Guarantor, the
Corporate Administrator has agreed to provide the Guarantor with
the Corporate Administration Services including provision of at
least two German managing directors, preparation and filing of the
Guarantor's annual financial statements and tax returns and
arranging all other general secretarial, registry and administration
services required by the Guarantor.

A more detailed description of certain provisions of the Corporate
Administration Agreement is provided on pages 416 - 418.

Pursuant to the Account Bank Agreement, entered into by the
Guarantor, the Account Bank and the Cash Administrator, the
Account Bank shall maintain the Guarantor Collection Account
and a Guarantor Securities Account, to the extent necessary as well
as one or more Repayment Substitute Reserve Accounts.

The Account Bank will follow the Cash Administrator's
instructions in relation to debiting any Guarantor Account.

If the Account Bank ceases to have the DBRS Account Bank
Required Rating or the Moody's Account Bank Required Rating
and the Account Bank does not provide a guarantee of an entity
having at least the Account Bank Required Ratings within 10
Business Days from the occurrence of an Account Bank Trigger
Event, the Guarantor shall terminate the Account Bank's
appointment and appoint an Eligible Account Bank as its
replacement.

A more detailed description of certain provisions of the Account
Bank Agreement is provided on pages 419 - 423 (Cash
Administration and the Guarantor Accounts).

The Cash Administration Agreement, entered into by the
Guarantor, the Cash Administrator and the Account Bank, provides
that the Cash Administrator will perform the Cash Administration
Services which include, inter alia, managing and monitoring the
Guarantor Accounts, conducting calculations and making
determinations pursuant to the Transaction Documents to which
the Guarantor is a party (for example, those concerning the Cover
Ratio Test or the Liquidity Reserve Test, wherever relevant),
arranging for the transfer of amounts owed under the Guarantee to
the relevant Paying Agent, investing in Eligible Investments and
Liquidity Reserve Assets and requesting, on behalf of the
Guarantor, additional funding from the Funding Provider in
accordance with the Funding Agreement.

The Cash Administrator will also be responsible for preparing and
providing the Cover Pool Report and the Investor Report to the
Rating Agencies with a copy to the Issuer or the Guarantor (as
applicable), the Trustee and, in case of the Investor Report, the
Paying Agent and the Corporate Administrator as well as the
Noteholders and to any stock exchange, if required.
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The Data Trust Agreement

Net Settlement Agreement

A more detailed description of certain provisions of the Cash
Administration Agreement is provided on pages 419 - 423 (Cash
Administration and the Guarantor Accounts).

The Data Trust Agreement, entered into by the Data Trustee, the
Guarantor, the Sellers and the Trustee, provides for the encryption
of information concerning the Purchased Loan Receivables to
ensure the Sellers' compliance with its confidentiality obligations
under any agreements with Borrowers. The Guarantor will hold the
Encrypted Confidential Data while the Data Trustee is to hold the
Confidential Data Key.

The Data Trustee may only release the Confidential Data Key it
holds pursuant to the Data Trust Agreement in certain specified
circumstances. In those cases, the Data Trustee will release the
Confidential Data Key to the substitute servicer or, if none has
been appointed, to the Trustee or the Guarantor.

A more detailed description of the Data Trust Agreement is
provided on page 424 (Data Protection).

Pursuant to the Net Settlement Agreement, entered into by the
Issuer, the Guarantor, BHW and the Trustee, the Issuer and each of
the Guarantor and BHW agreed that, prior to the occurrence of a
Guarantee Event and as long as the relevant counterparty is not
insolvent, their reciprocal payment obligations under or in relation
to the Programme shall, unless agreed otherwise in writing, be
netted, discharged and deemed to be made immediately upon the
relevant claim coming into existence, to the extent they match with
each other. To the extent the reciprocal payment obligations do not
match with each other, the relevant payor remains obliged to fulfil
the accepted pairing (Spitzenausgleich) of the respective payment
obligations in accordance with the Transaction Documents.

In order to facilitate a net settlement of payment obligations
between the Issuer and BHW, the Guarantor assigned to the Issuer
all its present and future claims against BHW relating to

(a) the forwarding of interest and principal proceeds on Cover
Pool Assets originating from BHW under the BHW
Servicing Agreement, as relevant, which arise and become
due (i) prior to the occurrence of a Guarantee Event and (ii)
prior to the occurrence of a Guarantor Event of Default; and

(b)  the payment of Repurchase Prices under the BHW Master
Loan Receivables Purchase Agreement which arise and
become due (i) either prior to the occurrence of an Issuer
Rating Trigger Event, or (ii) as from the occurrence of an
Issuer Rating Trigger Event, if, at the relevant time, the
Cover Ratio Test is satisfied and would still be satisfied
upon the reassignment or retransfer, as relevant, of the Loan
Receivables and the Related Collateral for which the
relevant Repurchase Price is to be paid.
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Agency Agreement

The Agency Agreement, entered into by Deutsche Bank AG, as
Issuer and Agent, and the Guarantor, provides that Deutsche Bank
AG is to perform the following agent functions in relation to the
Programme:

. as Fiscal Agent for the payments of interest (if any) and
principal on the Notes and for any payments under the
Guarantee;

. if opted for in the applicable Final Terms, as Calculation

Agent for the purposes set forth in the Conditions of the
Notes and for the purposes set forth in the Guarantee; and

. as Issuing Agent for its services hereunder.

The Issuer may appoint a replacement agent in relation to any of
these roles at any time so long as the replacement is a bank of
international standing.

For as long as the Notes are listed on the Luxembourg Stock
Exchange, the Issuer must ensure that there is at least one Fiscal
Agent at all times if this is, in the reasonable opinion of the Issuer,
required.

-73 -



CONDITIONS OF THE NOTES

This Series of Notes is issued pursuant to an Agency Agreement dated 14 November 2016 as amended
and restated on 29 September 2021 (as such agreement may be amended and/or supplemented and/or
restated from time to time, the "Agency Agreement") between, inter alia, Deutsche Bank
Aktiengesellschaft as Issuer ("Deutsche Bank AG" or the "Issuer") and Deutsche Bank
Aktiengesellschaft as fiscal agent (the "Fiscal Agent", which expression shall include any successor
fiscal agent thereunder) and the other parties named therein. Copies of the Agency Agreement may be
obtained free of charge at the specified office of the Fiscal Agent, at the specified office of any Paying
Agent and at the head office of the Issuer.

The payment of all amounts payable in respect of the Notes has been guaranteed by SCB Alpspitze
UG (haftungsbeschrinkt) as the guarantor (the "Guarantor") pursuant to a Guarantee Agreement
dated 14 November 2016 as amended and restated on 24 June 2019 and further amended on 15 May
2020 (as such agreement may be amended and/or supplemented and/or restated from time to time, the
"Guarantee Agreement") executed by the Guarantor, the form of which is set out in the Agency
Agreement. The original of the Guarantee Agreement will be held by TMF Trustee Services GmbH
(the "Trustee") on behalf of the Noteholders at its specified office.

The Conditions of the Notes are set out below.

To the extent that upon the approval of this Securities Note the Issuer did not have knowledge of
certain items which are applicable to an individual issue of Notes and which are category B and C
information pursuant to the Commission Delegated Regulation (EU) 2019/980, this Securities Note
contains placeholders set out in square brackets which include the relevant items that will be
completed by the Final Terms.

If the Conditions are not replicated
and completed in the Final Terms the following applies:

Each Tranche of Notes will be the subject of final terms (each a "Final Terms"). The provisions of
the following Conditions apply to the Notes as completed by the provisions of Part 1 of the
applicable Final Terms. "Prospectus Regulation" means Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market, and repealing
Directive 2003/71/EC, as amended. The placeholders in the provisions of these Conditions which
are applicable to the Notes shall be deemed to be completed by the information contained in the
Final Terms as if such information were inserted in such provisions; alternative or optional
provisions of these Conditions as to which the corresponding provisions of the Final Terms are not
completed or are deleted shall be deemed to be deleted from these Conditions; and all provisions of
these Conditions which are inapplicable to the Notes (including instructions, explanatory notes and
text set out in square brackets) shall be deemed to be deleted from these Conditions, as required to
give effect to the terms of the Final Terms.

§1

(Currency, Denomination, Form, Certain Definitions)

(1) Currency and Denomination. This Series of Notes is issued by the Issuer in [Specified Currency]
(the "Specified Currency")] in the aggregate principal amount of [aggregate principal amount]
(in words: [aggregate principal amount in words]) in [a] denomination of [Specified
Denomination] (the "Specified Denomination").
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(2) Form. The Notes are being issued in bearer form.

[The following Paragraphs shall only be applicable if the Notes are on Issue represented by a

3)

Permanent Global Note

Permanent Global Note. The Notes are represented by a permanent global note (the "Global
Note") without interest coupons or receipts. The Global Note shall be signed by or on behalf of
the Issuer and shall be authenticated by or on behalf of the Fiscal Agent with a control signature
[in case of a Global Note in NGN form the following applies: and shall be manually signed
on behalf of and by power of attorney of the Issuer by the common safekeeper (the "Common
Safekeeper")].

Definitive Notes and interest coupons will not be issued.

[The following Paragraphs shall only be applicable if the Notes are initially represented by a

€)
(a)

(b)

Temporary Global Note which will be exchanged for a Permanent Global Note
Temporary Global Note — Exchange.

The Notes are initially represented by a temporary global note (the "Temporary Global Note")
without coupons or receipts. The Temporary Global Note will be exchangeable for a permanent
global note (the "Permanent Global Note", and together with the Temporary Global Note, the
"Global Notes" and each a "Global Note") without interest coupons or receipts. The Temporary
Global Note and the Permanent Global Note shall be signed by or on behalf of the Issuer and
shall be authenticated by or on behalf of the Fiscal Agent with a control signature [in case of
Global Notes in NGN form the following applies: and shall be manually signed on behalf of
and by power of attorney of the Issuer by the common safekeeper (the "Common
Safekeeper")]. Definitive Notes and interest coupons will not be issued.

The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the
"Exchange Date") not later than 180 days after the date of issue of the Temporary Global Note.
The Exchange Date for such exchange will not be earlier than 40 days after the date of issue of
the Temporary Global Note. Such exchange shall only be made to the extent that certifications
have been delivered to the effect that the beneficial owner or owners of the Notes represented by
the Temporary Global Note is not a U.S. person or are not U.S. persons (other than certain
financial institutions or certain persons holding Notes through such financial institutions).
Payments of interest on Notes represented by a Temporary Global Note will be made only after
delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of
issue of the Temporary Global Note will be treated as a request to exchange such Temporary
Global Note pursuant to this sub-paragraph (b) of this paragraph (3). Any notes delivered in
exchange for the Temporary Global Note shall be delivered only outside of the United States (as
defined in § 4(3) (Payments)).]
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(4) Clearing System. [If the Notes are on issue represented by a Permanent Global Note the
following applies: The] [If the Notes are initially represented by a Temporary Global Note
the following applies: Each] Global Note will be kept in custody by or on behalf of a Clearing
System until [if the Notes are initially represented by a Temporary Global Note the
following applies: , in case of the Permanent Global Note,] all obligations of the Issuer under
the Notes have been satisfied. "Clearing System" means [in case of more than one Clearing
System the following applies: ecach of] the following: [Clearstream Banking AG,
Mergenthalerallee 61, 65760 Eschborn, Germany ("CBF")]![,] [and] [Clearstream Banking
S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Luxembourg ("CBL")] [,] [and] [Euroclear
Bank SA/NV, Boulevard du Roi Albert II, 1210 Brussels, Belgium ("Euroclear")] [and]
[specify other Clearing System] and any successor in such capacity.]

[The following Paragraphs shall only be applicable if the Notes are kept in custody on behalf of
the ICSDS

[In case of Global Notes in NGN form the following applies: The Notes are issued in new
global note ("NGN") form and are kept in custody by a Common Safekeeper on behalf of both
Euroclear and CBL (each an "ICSD" and together the "ICSDs").]

[In case of Global Notes in CGN form the following applies: The Notes are issued in classic
global note ("CGN") form and are kept in custody by a common depositary on behalf of both
Euroclear and CBL.]]

[(5)] Noteholder. "Noteholder" means, in respect of Notes deposited with any Clearing System or
other central securities depositary, any holder of a proportionate co-ownership interest or
another comparable right in the Notes so deposited.

[The following Paragraphs shall only be applicable if the Notes are represented by Global Notes
in NGN form

[(6)] Records of the ICSDs. The principal amount of Notes represented by the Global Note shall be
the aggregate amount from time to time entered in the records of both ICSDs. The records of
the ICSDs (which expression means the records that each ICSD holds for its customers which
reflect the amount of such customer's interest in the Notes) shall be conclusive evidence of the
principal amount of Notes represented by the Global Note and, for these purposes, a statement
(which statement shall be made available to the bearer upon request) issued by an ICSD stating
the principal amount of Notes so represented at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or
repurchase and cancellation of, any of the Notes represented by such Global Note the Issuer
shall procure that details of any redemption, payment, or repurchase and cancellation (as the
case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs
and, upon any such entry being made, the principal amount of the Notes recorded in the records
of the ICSDs and represented by the Global Note shall be reduced by the aggregate principal
amount of the Notes so redeemed or repurchased and cancelled or by the aggregate amount of
such instalment so paid.]

[(7)] References. References in these Conditions to the "Notes" include (unless the context

As a general rule all issues of Notes to be listed on the Frankfurt Stock Exchange will usually have to be
accepted for clearing through CBF.
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(D

2)

otherwise requires) references to any global note representing the Notes appertaining thereto.
References herein to "Conditions" shall be references to these Conditions of the Notes.
References herein to "Terms and Conditions" or "Conditions" shall be references to these
Terms and Conditions of the Notes.

§2

(Status and Guarantee)

Status. The obligations under the Notes constitute unsubordinated preferred obligations of the
Issuer ranking pari passu among themselves and with other unsubordinated obligations of the
Issuer, subject, however, to statutory priorities conferred to certain unsubordinated obligations
in the event of resolution measures imposed on the Issuer or in the event of the dissolution,
liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of,
or against, the Issuer.

Guarantee. The Guarantor has given an unconditional and irrevocable guarantee (the
"Guarantee") for the payment of all amounts due in respect of the Notes pursuant to, and
subject to, the terms of a guarantee agreement dated 14 November 2016 as amended and
restated on 24 June 2019 and further amended on 15 May 2020 (as further amended from time
to time) (the "Guarantee Agreement") for the benefit of each Noteholder. The Guarantee
constitutes a contract for the benefit of the Noteholders as third party beneficiaries pursuant to
§ 328 Paragraph 1 German Civil Code (Biirgerliches Gesetzbuch) and grants each Noteholder
the right to require performance of the obligations undertaken therein directly from the
Guarantor. Copies of the Guarantee Agreement may be obtained free of charge from the
specified offices of the Trustee.

(M

In the case of Notes with fixed interest the following applies:

§3
(Interest)

Rate of Interest and Interest Periods.

Each Note bears interest from (and including) [Interest Commencement Date] (the "Interest
Commencement Date") at [insert Rate of Interest] per annum ([the] [each a] "Rate of
Interest"). Interest will accrue in respect of each Interest Period.

"Interest Period" means the period from (and including) the Interest Commencement Date to
(but excluding) the first [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date and thereafter from (and including) each Interest Payment Date
to (but excluding) the next following Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date and thereafter from (and including) each
Interest Period End Date to (but excluding) the next following Interest Period End Date (each
such latter date the "Interest Period End Final Date" for the relevant Interest Period)].

In case of Interest Period End Date(s), the following applies:

"Interest Period End Date" means [Interest Period End Date[s]].

If interest periods are adjusted the following applies:

If there is no numerically corresponding day in the calendar month in which an [if Interest
Period End Date(s) is not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date] should occur or if
any [if Interest Period End Date(s) is not applicable the following applies: Interest Payment
Date] [in case of Interest Period End Date(s) the following applies: Interest Period End Date]
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would otherwise fall on a day which is not a Business Day, then, [in case of the Following
Business Day Convention the following applies: such [if Interest Period End Date(s) is not
applicable the following applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be postponed to the next day
which is a Business Day] [in case of the Modified Following Business Day Convention the
following applies: such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End Date(s) the following applies:
Interest Period End Date] shall be postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month, in which event such [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date] [in case of Interest
Period End Date(s) the following applies: Interest Period End Date] shall be brought forward
to the immediately preceding Business Day] [in case of the Preceding Business Day
Convention the following applies: such [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] shall be brought forward to the immediately
preceding Business Day].

"Business Day" means a day (other than Saturday or Sunday) on which commercial banks and
foreign exchange markets in Frankfurt a.M. Germany [and in the case that the Notes are in a
currency other than Euro, in a for that currency relevant financial centre] settle payments and are
open for general business (including dealings in foreign exchange and foreign currency deposits)
[if TARGET?2 is applicable, the following applies: [and] the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET2) System is open].

)

€)

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment Date(s)] [if
there is only one Interest Payment Date the following applies: (the "Interest Payment
Date")] [in each year] [if there is more than one Interest Payment Date the following
applies:, commencing on [first Interest Payment Date], up to (and including) [the Maturity
Date (as defined in § 5(1)] or, if the Notes are not repaid at the initial Maturity Date, the date on
which the Notes are, subject to the Conditions, due for redemption] [the [®] Business Day
following each Interest Period End Date] [last Interest Payment Date] (each such date, an
"Interest Payment Date")]. [if Interest Periods end on Interest Period End Dates and an
Interest Payment Date falls after the Interest Period End Final Date in respect of an
Interest Period the following applies: No additional interest or other amount shall be payable
as a result of the interest in respect of an Interest Period being payable after the Interest Period
End Final Date for such period.]

Interest Payment Dates as from the occurrence of a Guarantee Event. As from the occurrence of
a Guarantee Event and for so long as a Guarantee Event is continuing, Interest will be payable in
arrear on each 15" calendar day of each calendar month or, if the 15 calendar day of the
relevant calendar month is not a Business Day, on the next following day which is a Business
Day.

(4) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding

©)

the day on which they are, subject to the Conditions, due for redemption. If the Notes are not
repaid at the day on which they are, subject to the Conditions due for redemption, interest shall
continue to accrue on the outstanding aggregate principal amount of the Notes from (and
including) the due date for redemption to (but excluding) the expiry of the day preceding the day
of the actual redemption of the Notes at the default rate of interest established by law (the default
rate of interest established by law is five percentage points above the basic rate of interest
published by Deutsche Bundesbank from time to time, §§ 288(1), 247 German Civil Code
(Biirgerliches Gesetzbuch) and does not preclude claims for damages if these are higher).

Interest Amount.
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If Interest Periods are unadjusted the following applies:

The amount of interest payable on each Interest Payment Date in respect of the Interest Period
ending on (but excluding) [such Interest Payment Date] [the Interest Period End Final Date in
respect of such Interest Period], will amount to [Fixed Coupon Amount] (the "Fixed Coupon
Amount") per Notes [if there are any Broken Amounts the following applies: provided that
the amount of interest payable on [[Interest Payment Date for Initial Broken Interest
Amount] will amount to [Initial Broken Interest Amount]] [and the amount of interest payable
on] [Interest Payment Date for Final Broken Interest Amount] will amount to [Final Broken
Interest Amount| per Note. ]

If Interest is required to be calculated for a period other than an Interest Period, the amount of
interest payable in respect of [if the Clearing System is Euroclear and/or CBL the following
applies: the Specified Denomination] [if the Clearing System is CBF the following applies:
the aggregate outstanding principal amount of the Notes] for such period shall be calculated by
applying the Rate of Interest and the Day Count Fraction (as defined below) to [if the Clearing
System is Euroclear and/or CBL the following applies: the Specified Denomination] [if the
Clearing System is CBF the following applies: the aggregate outstanding principal amount of
the Notes represented by the Global Note] and rounding the resultant figure to the nearest sub-
unit of the Specified Currency, with 0.5 of a sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.

If Interest Periods are adjusted the following applies:

The amount of interest payable in respect of [if the Clearing System is Euroclear and/or CBL
the following applies: the Specified Denomination] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the Notes] for the relevant
Interest Period or any other period shall be calculated by applying the Rate of Interest and the
Day Count Fraction (as defined below) to [if the Clearing System is Euroclear and/or CBL
the following applies: the Specified Denomination] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the Notes represented by the
Global Note], and rounding the resultant figure to the nearest sub-unit of the Specified Currency,
with 0.5 of a sub-unit being rounded upwards or otherwise in accordance with applicable market
convention.

(6)

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount
of interest for any period of time (the "Acecrual Period"):

(a)

(b)

In case of Actual/Actual ICMA) the following applies:

[In case of Notes with annual interest payments only and no short or long coupons the
following applies: the actual number of days in the Accrual Period divided by the actual number
of days in the respective Interest Period.]

[if the alternative above is not applicable the following applies:

where the number of days in the Accrual Period is equal to or shorter than the Determination
Period during which the Accrual Period ends, the number of days in such Accrual Period divided
by the product of (1) the number of days in such Determination Period and (2) the number of

Determination Period Dates that would occur in one calendar year; or

where the Accrual Period is longer than the Determination Period during which the Accrual
Period ends, the sum of:

(1) the number of days in such Accrual Period falling in the Determination Period in which the
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Accrual Period begins divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination Period Dates that would occur in
one calendar year; and

(i1) the number of days in such Accrual Period falling in the next Determination Period divided
by the product of (x) the number of days in such Determination Period and (y) the number
of Determination Period Dates that would occur in one calendar year.

"Determination Period" means the period from (and including) a Determination Period Date to
(but excluding) the next Determination Period Date (including, where either the Interest
Commencement Date or the final [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] is not a Determination Period Date, the period
commencing on the first Determination Period Date prior to, and ending on the first
Determination Period Date falling after, such date).

"Determination Period Date" means each [®].

The number of Determination Period Dates per calendar year is [number of Determination
Period Dates per calendar year].]

In case of Actual/365 (Fixed) the following applies:

the actual number of days in the Accrual Period divided by 365.

In case of Actual/365 (Sterling) the following applies:

the actual number of days in the Accrual Period divided by 365 or, in case of an [if Interest
Period End Date(s) is not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date] falling in a leap
year, 366.

In case of Actual/360 the following applies:

the actual number of days in the Accrual Period divided by 360.
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In case of 30/360, 360/360 or Bond Basis the following applies:

the number of days in the Accrual Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction = ([360x(Y2 - Y1)] + [30x(M, - M;)] +[D2 - Di]) / 360
where:
"Y " is the year, expressed as a number, in which the first day of the Accrual Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Accrual Period
falls;

"M," is the calendar month, expressed as number, in which the day immediately following the
last day included in the Accrual Period falls;

"D;" is the first calendar day, expressed as a number, of the Accrual Period, unless such number
would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Accrual Period, unless such number would be 31 and D; is greater than 29, in which case D>
will be 30.

In case of 30E/360 or Eurobond basis the following applies:

the number of days in the Accrual Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction = ([360x(Y2 - Y1)] + [30x(M; - M;)] +[D2 - D1]) / 360
where:
"Y;" is the year, expressed as a number, in which the first day of the Accrual Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Accrual Period
falls;

"M," is the calendar month, expressed as number, in which the day immediately following the
last day included in the Accrual Period falls;

"D;" is the first calendar day, expressed as a number, of the Accrual Period, unless such number
would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Accrual Period, unless such number would be 31, in which case D, will be 30.
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In the case of floating rate Notes the following applies

§3
(Interest)

(1) Interest. Each Note bears interest from (and including) [Interest Commencement Date] (the
"Interest Commencement Date") calculated as provided below. Interest will accrue in respect of
each Interest Period.

"Interest Period" means the period from (and including) the Interest Commencement Date to
(but excluding) the first [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date and thereafter from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date| [in case of Interest Period End
Date(s) the following applies: Interest Period End Date and thereafter from (and including) each
Interest Period End Date to (but excluding) the next following Interest Period End Date (each
such latter date the "Interest Period End Final Date" for the relevant Interest Period)].

In case of Interest Period End Date(s), the following applies:

"Interest Period End Date" means [Interest Period End Date[s]].

If interest periods are adjusted the following applies:

If there is no numerically corresponding day in the calendar month in which an [if Interest
Period End Date(s) is not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date] should occur or if
any [if Interest Period End Date(s) is not applicable the following applies: Interest Payment
Date] [in case of Interest Period End Date(s) the following applies: Interest Period End Date]
would otherwise fall on a day which is not a Business Day, then, [in case of the Following
Business Day Convention the following applies: such [if Interest Period End Date(s) is not
applicable the following applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be postponed to the next day
which is a Business Day] (Following Business Day Convention) [in case of the Modified
Following Business Day Convention the following applies: such [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date] [in case of Interest
Period End Date(s) the following applies: Interest Period End Date] shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event such [if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following applies: Interest
Period End Date] shall be brought forward to the immediately preceding Business Day (Modified
Following Business Day Convention)] [in case of the Preceding Business Day Convention the
following applies: such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End Date(s) the following applies:
Interest Period End Date] shall be brought forward to the immediately preceding Business Day
(Preceding Business Day Convention)].
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(2) Interest Payment Dates. Interest will be payable in arrear on [Interest Payment Date(s)] [if
there is only one Interest Payment Date the following applies: (the "Interest Payment
Date")] [in each year] [if there is more than one Interest Payment Date the following
applies:, commencing on [first Interest Payment Date], up to (and including) [the Maturity
Date (as defined in § 5(1)) or, if the Notes are not repaid at the initial Maturity Date, the date on
which the Notes are, subject to the Conditions, due for redemption] [the [®] Business Day
following each Interest Period End Date] [last Interest Payment Date] (each such date, an
"Interest Payment Date")]. [if Interest Periods end on Interest Period End Dates and an
Interest Payment Date falls after the Interest Period End Final Date in respect of an
Interest Period the following applies: No additional interest or other amount shall be payable
as a result of the interest in respect of an Interest Period being payable after the Interest Period
End Final Date for such period.]

(3) Interest Payment Dates as from the occurrence of a Guarantee Event. As from the occurrence of
a Guarantee Event and for so long as a Guarantee Event is continuing, Interest will be payable in
arrear on each 15" calendar day of each calendar month or, if the 15" calendar day of the
relevant calendar month is not a Business Day, on the next following day which is a Business
Day.

(4) Interest Amount. The amount of interest (each an "Interest Amount") payable in respect of the
Specified Denomination for an Interest Period shall be an amount equal to the product of (a) the
Specified Denomination, (b) the Rate of Interest and (c) the Day Count Fraction, in each case for
such Interest Period, such amount to be rounded to the nearest sub-unit of the Specified
Currency, with 0.5 of a sub-unit being rounded upwards.

[If SONIA is applicable, the following applies:

Notwithstanding anything to the contrary herein, if accrued interest is payable on any early
redemption of the Notes in respect of any period which is not an Interest Period, the
Compounded Daily SONIA used to calculate the Rate of Interest for those purposes will be
determined on the basis of an Interest Period which ends on (but excludes) the due date for
redemption and the relevant Interest Determination Day will be the third day prior to the due date
for redemption. |

(5) Rate of Interest. [Subject to paragraph [(6)]] below, t] [T]he rate of interest (the "Rate of
Interest") [if there is a different rate for the first Interest Period insert: for the first Interest
Period shall be [@] and for each subsequent Interest Period the Rate of Interest shall be] [if there
is no different rate for the first Interest Period insert: for each Interest Period shall be]

[In case of Floating Rate Notes the following applies:

the Reference Rate [in case of a Margin the following applies: [plus] [minus] [+] [-] [®] per
cent. per annum (the "Margin")].

[In case the Reference Rate refers to EURIBOR or LIBOR and there is a short or long first
Interest Period and if interpolation is applicable, the following applies: Each Floating Rate
for which a Designated Maturity is specified included in the calculation of the applicable
Reference Rate for the Interest Period from the Interest Commencement Date (including) to the
first [if Interest Period End Date(s) is not applicable the following applies: Interest Payment
Date] [in case of Interest Period End Date(s) the following applies: Interest Period End Date]
(excluding) (being the first Interest Period) shall not be determined as provided in the definition
of Reference Rate and instead shall be determined by the Calculation Agent by linear
interpolation between (i) the rate that would be determined as such Floating Rate pursuant to the
definition of Reference Rate were the Designated Maturity of the period of time for which rates
are available next shorter than the length of such Interest Period and (ii) the rate that would be
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determined as such Floating Rate pursuant to the definition of Reference Rate were the
Designated Maturity of the period of time for which rates are available next longer than the
length of such Interest Period.]

[In case the Reference Rate refers to EURIBOR or LIBOR and there is a short or long last
Interest Period and if interpolation is applicable, the following applies: Each Floating Rate
for which a Designated Maturity is specified included in the calculation of the applicable
Reference Rate for the Interest Period from the [if Interest Period End Date(s) is not
applicable the following applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] preceding the Maturity Date (including)
to the Maturity Date (as defined in § [5(1)]) (excluding) shall not be determined as provided in
the definition of Reference Rate and instead shall be determined by the Calculation Agent by
linear interpolation between (i) the rate that would be determined as such Floating Rate pursuant
to the definition of Reference Rate were the Designated Maturity of the period of time for which
rates are available next shorter than the length of such Interest Period and (ii) the rate that would
be determined as such Floating Rate pursuant to the definition of Reference Rate were the
Designated Maturity of the period of time for which rates are available next longer than the
length of such Interest Period.]

[In case the Reference Rate refers to €STR, the following applies: On the Interest
Determination Day of each Interest Accrual Period, the Calculation Agent will calculate the Rate
of Interest on the basis of Compounded €STR, [in case of a Margin insert: [plus] [minus] the
Margin (which for the avoidance of doubt, shall not be taken into account by the Calculation
Agent when calculating Compounded €STR on the Interest Determination Day)], all as
determined by Calculation Agent.]

[In case the Reference Rate refers to SOFR, the following applies: On the Interest
Determination Day of each Interest Accrual Period, the Calculation Agent will calculate the Rate
of Interest on the basis of Compounded SOFR] (expressed as a percentage rate per annum), [in
case of a Margin insert: [plus] [minus] the Margin (which for the avoidance of doubt, shall not
be taken into account by the Calculation Agent when calculating Compounded SOFR on the
Interest Determination Day)], all as determined by the Calculation Agent.]

[In case the Reference Rate refers to SONIA, the following applies: On the Interest
Determination Day of each Interest Period, the Calculation Agent will calculate the Rate of
Interest on the basis of Compounded Daily SONIA, [in case of a Margin insert: [[plus] [minus]
the Margin (which for the avoidance of doubt, shall not be taken into account by the Calculation
Agent when calculating Compounded Daily SONIA on the Interest Determination Day)], all as
determined by the Calculation Agent.]

If minimum and/or maximum rate of interest is applicable, the following applies:
[(6)] [IMinimum] |and] [Maximum) Rate of Interest.

[If Minimum Rate of Interest is applicable, the following applies: If the Rate of Interest in
respect of any Interest Period determined in accordance with the above provisions is less than the
Minimum Rate of Interest, the Rate of Interest for such Interest Period shall equal the Minimum
Rate of Interest. The "Minimum Rate of Interest" is [®] per cent. per annum.]

[If Maximum Rate of Interest is applicable, the following applies: If the Rate of Interest in
respect of any Interest Period determined in accordance with the above provisions is greater than
the Maximum Rate of Interest, the Rate of Interest for such Interest Period shall equal the
Maximum Rate of Interest. The "Maximum Rate of Interest" is [®] per cent. per annum.)
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[(7)] Calculations and Determinations. Unless otherwise specified in this § 3, all calculations and
determinations made pursuant to this § 3 shall be made by the Calculation Agent. The
Calculation Agent will, on or as soon as practicable after each time at which the Rate of Interest
is to be determined, determine the Rate of Interest.

[(8)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate
of Interest and each Interest Amount for each Interest Period to be notified to the Issuer, the
Paying Agent and to the Noteholders in accordance with § 13 (Notices) and if required by the
rules of any stock exchange on which the Notes are from time to time admitted to trading, to
such stock exchange, as soon as possible after their determination, but in no event later than the
[fourth Business Day] [in case of the Luxembourg Stock Exchange the following applies:
first day of the relevant Interest Period] [other time period] thereafter. Each Interest Amount
and Rate of Interest so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly notified to any stock
exchange on which the Notes are then admitted to trading and to the Noteholders in accordance
with § 13 (Noftices).

[(9)] Determinations  Binding. All certificates, communications, opinions, determinations,
calculations, quotations and decisions given, expressed, made or obtained for the purposes of the
provisions of this § 3 by the Calculation Agent shall (in the absence of manifest error) be binding
on the Issuer, the Guarantor, the Fiscal Agent, the Paying Agents and the Noteholders.

[(10)] Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding
the day on which they are, subject to the Conditions, due for redemption, unless redemption is
improperly withheld or refused. If the Notes are not repaid at the day on which they are, subject
to the Conditions, due for redemption, interest shall continue to accrue on the outstanding
aggregate principal amount of the Notes from (and including) the due date for redemption to (but
excluding) the expiry of the day preceding the day of the actual redemption of the Notes at the
default rate of interest established by law (the default rate of interest established by law is five
percentage points above the basic rate of interest published by Deutsche Bundesbank from time
to time, §§ 288(1), 247 German Civil Code (Biirgerliches Gesetzbuch) and does not preclude
claims for damages if these are higher).

[(1D)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount
of interest for any period of time (the "Acecrual Period"):

In case of Actual/Actual ICMA) the following applies:

[In case of Notes with annual interest payments only and no short or long coupons the
following applies: the actual number of days in the Accrual Period divided by the actual number
of days in the respective Interest Period.]

[if the alternative above is not applicable the following applies:

(a) where the number of days in the Accrual Period is equal to or shorter than the Determination
Period during which the Accrual Period ends, the number of days in such Accrual Period divided
by the product of (1) the number of days in such Determination Period and (2) the number of

Determination Period Dates that would occur in one calendar year; or

(b) where the Accrual Period is longer than the Determination Period during which the Accrual
Period ends, the sum of:

(1)  the number of days in such Accrual Period falling in the Determination Period in which the
Accrual Period begins divided by the product of (x) the number of days in such
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Determination Period and (y) the number of Determination Period Dates that would occur in
one calendar year; and

(i1) the number of days in such Accrual Period falling in the next Determination Period divided
by the product of (x) the number of days in such Determination Period and (y) the number
of Determination Period Dates that would occur in one calendar year.

"Determination Period" means the period from (and including) a Determination Period Date to
(but excluding) the next Determination Period Date (including, where either the Interest
Commencement Date or the final [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] is not a Determination Period Date, the period
commencing on the first Determination Period Date prior to, and ending on the first
Determination Period Date falling after, such date).

"Determination Period Date" means each [e].

The number of Determination Period Dates per calendar year is [number of Determination
Period Dates per calendar year].]

In case of Actual/365 (Fixed) the following applies:

the actual number of days in the Accrual Period divided by 365.

In case of Actual/365 (Sterling) the following applies:

the actual number of days in the Accrual Period divided by 365 or, in case of an [if Interest
Period End Date(s) is not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date] falling in a leap
year, 366.

In case of Actual/360 the following applies:

the actual number of days in the Accrual Period divided by 360.

In case of 30/360, 360/360 or Bond Basis the following applies:

the number of days in the Accrual Period divided by 360, calculated on a formula basis as
follows:

Dax Count Fraction = ([360x(Y2 - Y1)] + [30x(M2 - M1)] + [D2 - D1]) / 360
where:
"Y;" is the year, expressed as a number, in which the first day of the Accrual Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Accrual Period
falls;

"M," is the calendar month, expressed as number, in which the day immediately following the
last day included in the Accrual Period falls;
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"D;" is the first calendar day, expressed as a number, of the Accrual Period, unless such number
would be 31, in which case D1, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Accrual Period, unless such number would be 31 and D1 is greater than 29, in which case D2
will be 30.

In case of 30E/360 or Eurobond basis the following applies:

the number of days in the Accrual Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction = ([360x(Y2 - Y1)] + [30x(Mz - M))] + [D> - D1]) / 360
where:
"Y;" is the year, expressed as a number, in which the first day of the Accrual Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Accrual Period
falls;

"M" is the calendar month, expressed as number, in which the day immediately following the
last day included in the Accrual Period falls;

"D;" is the first calendar day, expressed as a number, of the Accrual Period, unless such number
would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Accrual Period, unless such number would be 31, in which case D, will be 30.

[(12)] Reference Rate as from the occurrence of a Guarantee Event. As from the occurrence of a
Guarantee Event and for so long as a Guarantee Event is continuing, the applicable Reference
Rate will, in any event, be calculated on the basis of a Floating Rate, the Floating Rate included
in the calculation of the applicable Reference Rate will be EURIBOR and the Designated
Maturity shall be one month.

In case of Screen Rate Determination the following applies:

[(13)] [If SOFR is applicable, the following applies: (A)] [Unless only €STR, SOFR or SONIA is
applicable, the following applies: Rate Replacement. If the Issuer determines that a Rate
Replacement Event has occurred in respect of a Floating Rate on or prior to an Interest
Determination Day (the "Relevant Interest Determination Day"), the Relevant Determining
Party shall, provided that it confirms the occurrence of such Rate Replacement Event to the
Issuer (where the Relevant Determining Party is not the Issuer), determine in its reasonable
discretion (i) a Replacement Rate for the relevant Floating Rate and (ii) Replacement Rate
Adjustments and promptly inform the Issuer and the Calculation Agent (in each case if not the
Relevant Determining Party) of its determinations.

The Replacement Rate (if any) so determined, subject to the application of the Adjustment
Spread as set out herein, shall replace the relevant Floating Rate and these Conditions shall be
furthermore modified by the Replacement Rate Adjustments so determined for the purposes of
determining the Rate of Interest in each case for the Interest Period related to the Interest
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Determination Day falling on or, if none, immediately following the Replacement Rate
Determination Date and each Interest Period thereafter (subject to the subsequent occurrence of a
Rate Replacement Event in respect of the Replacement Rate). The Issuer shall give notice to the
Calculation Agent and to the Noteholders in accordance with § 13 of the Replacement Rate and
the Replacement Rate Adjustments as soon as practicable after the Replacement Rate
Determination Date and shall request the Clearing System to attach the documents submitted to
the Global Note in an appropriate manner to reflect the modification of the Conditions.

If a Replacement Rate, any necessary Adjustment Spread and all other relevant Replacement
Rate Adjustments are not determined in accordance with the foregoing, the Issuer may, on giving
at least 15 Business Days notice to the Noteholders in accordance with § 13 up until (but
excluding) the Interest Determination Day immediately following the Relevant Interest
Determination Day, redeem all but not some only of the Notes at the Early Redemption Amount
together with interest accrued to (but excluding) the date of redemption. If the Notes are not
redeemed in accordance with the foregoing, the provisions of this § 3 [(13)] shall apply again in
respect of such immediately following Interest Determination Day.]

[If €STR is applicable, the following applies:

€STR Fallback Rate Determination. If, in respect of any relevant TARGET2 Business Day, the
€STRisyejtBD 18 NOt available on the €STR Screen Page (and has not otherwise been published),
then the €STRisjejrp in respect of such TARGET2 Business Day shall be determined as
follows:

x) if no €STR Index Cessation Event has occurred, the €STRisjejrap for such TARGET?2
Business Day shall be the €STR published on the €STR Screen Page on the last
TARGET?2 Business Day prior to the relevant TARGET2 Business Day; or

(y) if both a €STR Index Cessation Event and a €STR Index Cessation Effective Date have
occurred, the rate (to be used to calculate the Rate of Interest) for each day in any
Observation Period occurring on or after the €STR Index Cessation Effective Date will
be determined as if references to €STRiisjejrep were references to the ECB
Recommended Ratei.(sjjejrBD.

If:

x) no such rate (to be used to calculate the Rate of Interest) is recommended before the
end of the first TARGET2 Business Day following the day on which the €STR Index
Cessation Event occurs, then the rate for each day in any Observation Period occurring
on or after the €STR Index Cessation Effective Date will be determined as if references
to €STRi(sjejreD Were references to Modified EDFR (ESTR)isjejteD; OF

(y) an ECB Recommended Rate Index Cessation Event subsequently occurs, then the rate

(to be used to calculate the Rate of Interest) for each day in any Observation Period
occurring on or after the ECB Recommended Rate Index Cessation Effective Date will
be determined as if references to €STRi(sjejrep Were references to Modified EDFR
(ESTR) igsjrera.

In the event that the Rate of Interest cannot otherwise be determined in accordance with the
provisions herein in relation to any Interest Accrual Period, the Rate of Interest in respect of
such Interest Accrual Period will be (i) the Compounded Daily €STR last determined in relation
to the Notes in respect of the last preceding Interest Accrual Period [(though substituting, where
a different [Margin][,] [and/or] [Inverse Margin][,] [and/or] [Minimum Rate of Interest][,]
[and/or] [Maximum Rate of Interest] is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual Period, the [Margin][,] [or]
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[[nverse Margin][,] [or] [Minimum Rate of Interest][,] [or] [Maximum Rate of Interest][, as
applicable] relating to the relevant Interest Accrual Period, in place of the [Margin][,] [or]
[[nverse Margin][,] [or] [Minimum Rate of Interest][,] [or] [Maximum Rate of Interest][, as
applicable] relating to that last preceding Interest Accrual Period)] or (ii) if there is no such
preceding Interest Accrual Period, the Compounded Daily €STR which would have been
applicable to the Notes for the first scheduled Interest Period had the Notes been in issue for a
period equal in duration to the first scheduled Interest Period but ending on (and excluding) the
Interest Commencement Date [(but applying the [Margin][,] [and] [Inverse Margin][,] [and]
[Minimum Rate of Interest][,] [and] [Maximum Rate of Interest] applicable to the first
scheduled Interest Period)].

"ECB Recommended Rate" means the rate (inclusive of any spreads or adjustments)
recommended as the replacement for €ESTR by (i) the European Central Bank (or, failing which,
any successor administrator of €STR) or, failing which, (ii) a committee officially endorsed or
convened by the European Central Bank (or, failing which, any successor administrator of
€STR) for the purpose of recommending a replacement for €STR (such replacement being
produced by the European Central Bank or another administrator), all as determined by the
Issuer and notified by the Issuer to the Calculation Agent.

"ECB Recommended Rate;.sjo;rep" means the ECB Recommended Rate for any TARGET2
Business Day (being a TARGET2 Business Day falling in the relevant Observation Period)
falling [five] [#] TARGET?2 Business Days prior to the relevant TARGET2 Business Day "i",
as published or provided by the administrator thereof.

"ECB Recommended Rate Index Cessation Effective Date" means, in respect of an ECB
Recommended Rate Index Cessation Event, the first date on which the ECB Recommended
Rate is no longer provided, as determined by the Issuer and notified by the Issuer to the
Calculation Agent.

"ECB Recommended Rate Index Cessation Event" means, in relation to any Observation
Period, the occurrence of one or more of the following events, all as determined by the Issuer
and notified by the Issuer to the Calculation Agent:

(x) a public statement or publication of information by or on behalf of the administrator of
the ECB Recommended Rate announcing that it has ceased or will cease to provide the
ECB Recommended Rate permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor administrator that will continue to
provide the ECB Recommended Rate; or

(y) a public statement or publication of information by the regulatory supervisor for the
administrator of the ECB Recommended Rate, or, failing which, the central bank for
the currency underlying the ECB Recommended Rate, or, failing which, an insolvency
official with jurisdiction over the administrator of the ECB Recommended Rate, or,
failing which, a resolution authority with jurisdiction over the administrator of the ECB
Recommended Rate or, failing which, a court or an entity with similar insolvency or
resolution authority over the administrator of the ECB Recommended Rate, which
states that the administrator of the ECB Recommended Rate has ceased or will cease to
provide the ECB Recommended Rate permanently or indefinitely, provided that, at the
time of the statement or publication, there is no successor administrator that will
continue to provide the ECB Recommended Rate.

"EDFR Spread" means:

x) if no ECB Recommended Rate is recommended before the end of the first TARGET2
Business Day following the day on which the €STR Index Cessation Event occurs, the
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arithmetic mean of the daily difference between €STR and the Eurosystem Deposit
Facility Rate over an observation period of 30 TARGET2 Business Days starting 30
TARGET?2 Business Days prior to the day on which the €STR Index Cessation Event
occurs and ending on the TARGET2 Business Day immediately preceding the day on
which the €STR Index Cessation Event occurs; or

() if an ECB Recommended Rate Index Cessation Event occurs, the arithmetic mean of
the daily difference between the ECB Recommended Rate and the Eurosystem Deposit
Facility Rate over an observation period of 30 TARGET2 Business Days starting 30
TARGET?2 Business Days prior to the day on which the ECB Recommended Rate
Index Cessation Event occurs and ending on the TARGET?2 Business Day immediately
preceding the day on which the ECB Recommended Rate Index Cessation Event
occurs.

"€STR;.is)e;rep" means the €STR Reference Rate for any TARGET2 Business Day (being a
TARGET?2 Business Day falling in the relevant Observation Period) falling [five] [e]
TARGET?2 Business Days prior to the relevant TARGET2 Business Day "i".

"€STR Index Cessation Effective Date" means, in respect of a €STR Index Cessation Event,
the first date on which €STR is no longer provided, as determined by the Issuer and notified by
the Issuer to the Calculation Agent.

"€STR Index Cessation Event" means in relation to any Observation Period the occurrence of
one or more of the following events, as determined by the Issuer and notified by the Issuer to
the Calculation Agent:

(x) a public statement or publication of information by or on behalf of the European
Central Bank (or a successor administrator of €STR) announcing that it has ceased or
will cease to provide €STR permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor administrator that will continue to
provide €STR; or

() a public statement or publication of information by the regulatory supervisor for the
administrator of €STR, or, failing which, the central bank for the currency underlying
€STR, or, failing which, an insolvency official with jurisdiction over the administrator
of €STR, or, failing which, a resolution authority with jurisdiction over the
administrator of €STR or, failing which, a court or an entity with similar insolvency or
resolution authority over the administrator of €STR, which states that the administrator
of €STR has ceased or will cease to provide €STR permanently or indefinitely,
provided that, at the time of the statement or publication, there is no successor
administrator that will continue to provide €STR.

"€STR Reference Rate" means, in respect of any TARGET2 Business Day ("TBDy"), a
reference rate equal to the daily €STR rate for such TBDy as published by the European Central
Bank on the Website of the European Central Bank at or around 9:00 a.m. (CET) on the
TARGET?2 Business Day immediately following TBDx.

"Eurosystem Deposit Facility Rate" or "EDFR" means the rate on the deposit facility, which
banks may use to make overnight deposits with the Eurosystem and which is published on the
Website of the European Central Bank.

"i" means a series of whole numbers from one to do, each representing the relevant TARGET2

Business Day in chronological order from (and including) the first TARGET?2 Business Day in
the relevant Interest Accrual Period.
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(A)

"Interest Accrual Period" means (i) each Interest Period and (ii) any other period (if any) in
respect of which interest is to be calculated, being the period from (and including) the first day
of such period to (but excluding) the day on which the relevant payment of interest falls due
(which, if a Noteholder declares its Notes due and demands immediate redemption thereof in
accordance with § 10, shall be the date of redemption (exclusive)).

"Interest Period" means each period from (and including) the Interest Commencement Date to
(but excluding) the first Interest Payment Date and from (and including) each Interest Payment
Date to (but excluding) the following Interest Payment Date.]

"Interest Determination Day" means the TARGET?2 Business Day following the Observation
Period End Date.

"Modified EDFR (€STR)isjjejrep" means the Eurosystem Deposit Facility Rate for the
TARGET?2 Business Day (being a TARGET2 Business Day falling in the relevant Observation
Period) falling [five] [#] TARGET2 Business Days prior to the relevant TARGET?2 Business
Day "i" plus the EDFR Spread.

"Observation Period" means the period from (and including) the date falling [five] [e®]
TARGET?2 Business Days prior to the first day of the relevant Interest Accrual Period to (but
excluding) the date falling [five] [#] TARGET2 Business Days prior to (i) (in the case of an
Interest Period) the Interest Payment Date for such Interest Period or (ii) (in the case of any
other Interest Accrual Period) the day on which the relevant payment of interest falls due.

"TARGET?2 Business Day" or "TBD" means a day (other than a Saturday or a Sunday) on
which the Trans-European Automated Real-time Gross Settlement Express Transfer System 2
(TARGET?) is open.

"Website of the European Central Bank" means (i) the website of the European Central Bank
currently at https://www.ecb.europa.euw/home/html/index.en.html, or any successor website of
the European Central Bank or the relevant successor administrator, as the case may be, or (ii)
any other screen page as may be nominated by the European Central Bank or the relevant
successor administrator, as the case may be, for the purposes of displaying €STR or EDFR. Any
such successor website or any such other screen page will be notified by the Issuer to the
Noteholders in accordance with § 13.]

[If SOFR is applicable, the following applies:

SOFR Fallback Rate Determination. If SOFR in respect of any relevant U.S. Government
Securities Business Day is not published on the SOFR Screen Page (and has not otherwise been
published),

(%) unless both a Benchmark Transition Event and its related Benchmark Replacement
Date have occurred, then SOFR shall be the Secured Overnight Financing Rate in
respect of the last U.S. Government Securities Business Day for which such rate was
published on the SOFR Screen Page (the Issuer shall notify the Noteholders of the
application of such rate in accordance with § 13); or

(y) if a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred, then SOFR shall be the first alternative set forth in the order below that can
be determined by the Issuer:

(1) the sum of: (a) the alternate rate of interest that has been selected or recommen-

ded by the Relevant Governmental Body as the replacement for the then-current
Benchmark for the applicable Corresponding Tenor and (b) the Benchmark Re-
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placement Adjustment; or

(i1) the sum of: (a) the SOFR ISDA Fallback Rate and (b) the Benchmark Replace-
ment Adjustment (all as notified to the Calculation Agent and to the
Noteholders (in case of a notification to the Noteholders in accordance with §
13) by the Issuer)).

"Benchmark" means the Secured Overnight Financing Rate; provided that if a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred with respect to
SOFR or the then-current Benchmark, then "Benchmark" means the applicable Benchmark
Replacement.

"Benchmark Replacement" means the first alternative set forth in the order presented in clause
(y) above that can be determined by the Issuer as of the Benchmark Replacement Date. In
connection with the implementation of a Benchmark Replacement, the Issuer will have the right
to make Benchmark Replacement Conforming Changes from time to time.

"Benchmark Replacement Adjustment" means the first alternative set forth in the order
below that can be determined by the Issuer as of the Benchmark Replacement Date:

(1 the spread adjustment (which may be a positive or negative value or zero), or method
for calculating or determining such spread adjustment, that has been selected or
recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement; or

2) if the applicable Unadjusted Benchmark Replacement is equivalent to the SOFR ISDA
Fallback Rate, then the ISDA Fallback Adjustment.

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
definitions of "Interest Period", "Interest Determination Day" and "Observation Period", timing
and frequency of determining rates and making payments of interest and other administrative
matters) that the Issuer determines in its reasonable discretion may be appropriate to reflect the
adoption of such Benchmark Replacement in a manner substantially consistent with market
practice (or, if the Issuer determines in its reasonable discretion that (i) adoption of any portion
of such market practice is not administratively feasible or (ii) no market practice for use of the
Benchmark Replacement exists, in such other manner as the Issuer determines is reasonably
necessary).

"Benchmark Replacement Date" means the earliest to occur of the following events with
respect to the then-current Benchmark:

(D in the case of clause (1) or (2) of the definition of "Benchmark Transition Event", the
later of (a) the date of the public statement or publication of information referenced
therein and (b) the date on which the administrator of the Benchmark permanently or
indefinitely ceases to provide the Benchmark; or

2) in the case of clause (3) of the definition of "Benchmark Transition Event", the date of
the public statement or publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs
on the same day as, but earlier than, the Reference Time in respect of any determination, the
Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for
such determination.
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"Benchmark Transition Event" means the occurrence of one or more of the following events
with respect to the then-current Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of
the Benchmark announcing that such administrator has ceased or will cease to provide
the Benchmark, permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to
provide the Benchmark;

2) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark or, failing which, the central bank for the currency of
the Benchmark or, failing which, an insolvency official with jurisdiction over the admi-
nistrator for the Benchmark or, failing which, a resolution authority with jurisdiction
over the administrator for the Benchmark or, failing which, a court or an entity with
similar insolvency or resolution authority over the administrator for the Benchmark,
which states that the administrator of the Benchmark has ceased or will cease to
provide the Benchmark permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to
provide the Benchmark; or

3) a public statement or publication of information by the regulatory supervisor for the ad-
ministrator of the Benchmark announcing that the Benchmark is no longer
representative.

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including
overnight) having approximately the same length (disregarding any business day adjustment) as
the applicable tenor for the then-current Benchmark.

"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the 2006 ISDA
Definitions (as published by the International Swaps and Derivatives Association, Inc. and as
amended and updated as at the Issue Date of the Notes) to be determined upon the occurrence of
an index cessation event with respect to the Benchmark for the applicable tenor.

"Interest Accrual Period" means (i) each Interest Period and (ii) any other period (if any) in
respect of which interest is to be calculated, being the period from (and including) the first day
of such period to (but excluding) the day on which the relevant payment of interest falls due
(which, if a Noteholder declares its Notes due and demands immediate redemption thereof in
accordance with § 10, shall be the date of redemption (exclusive)).

"Interest Determination Day" means the U.S. Government Securities Business Day following
the Observation Period End Date.

"Interest Period" means each period from (and including) the Interest Commencement Date to
(but excluding) the first Interest Payment Date and from (and including) each Interest Payment
Date to (but excluding) the following Interest Payment Date.

"New York Federal Reserve" means the Federal Reserve Bank of New York.

"New York Federal Reserve's Website" means the website of the New York Federal Reserve
(currently at http://www.newyorkfed.org), or any successor source, as notified by the Issuer to

the Noteholders in accordance with § 13.

"Reference Time" with respect to any determination of the Benchmark means the time deter-
mined by the Issuer in accordance with the Benchmark Replacement Conforming Changes.
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(B)

"Relevant Governmental Body" means the Federal Reserve Board or, failing which, the
Federal Reserve Bank of New York, or, failing which, a committee officially endorsed or
convened by the Federal Reserve Board or, failing which, the Federal Reserve Bank of New
York or any successor thereto.

"Secured Overnight Financing Rate" or "SOFR" means in relation to any U.S. Government
Securities Business Day, the daily secured overnight financing rate as published by the Federal
Reserve Bank of New York, as the administrator of such rate (or any SOFR Successor Adminis-
trator) at or around [5:00 p.m.] [®] (New York City time) on the New York Federal Reserve's
Website on the immediately following U.S. Government Securities Business Day.

"SIFMA" means the Securities Industry and Financial Markets Association.

"SOFR ISDA Fallback Rate" means the rate determined pursuant to subparagraph (B) SOFR
ISDA Fallback Rate Determination below.

"U.S. Government Securities Business Day" means any calendar day except for a Saturday,
Sunday or a calendar day on which SIFMA (or any successor thereto) recommends that the
fixed income departments of its members be closed for the entire calendar day for purposes of
trading in U.S. government securities.

"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the
Benchmark Replacement Adjustment.]

SOFR ISDA Fallback Rate Determination. If SOFR shall be determined pursuant to this sub-
paragraph (B), then SOFR shall be:

(%) if a SOFR Index Cessation Event and a SOFR Index Cessation Effective Date have not
both occurred (all as notified to the Calculation Agent by the Issuer), the daily secured
overnight financing rate of the last U.S. Government Securities Business Day on which
such rate was published on the SOFR Screen Page (the Issuer shall notify the
Noteholders of the application of such rate in accordance with § 13); or

(y) if a SOFR Index Cessation Event and a SOFR Index Cessation Effective Date have
both occurred (all as notified to the Calculation Agent and to the Noteholders (in case
of a notification to the Noteholders in accordance with § 13) by the Issuer), then the
Calculation Agent shall calculate SOFR from (and including) the first U.S. Government
Securities Business Day within the relevant Observation Period on which SOFR is no
longer available as if references to SOFR were references to the rate (the "SOFR
Successor Rate") that was notified to the Calculation Agent and to the Noteholders (in
case of a notification to the Noteholders in accordance with § 13) by the Issuer as being
the rate that was recommended as the replacement for the daily Secured Overnight
Financing Rate by the Federal Reserve Board or, failing which, the Federal Reserve
Bank of New York or, failing which, a committee officially endorsed or convened by
the Federal Reserve Board or, failing which, the Federal Reserve Bank of New York
for the purpose of recommending a replacement for the daily Secured Overnight
Financing Rate (which rate may be produced by the Federal Reserve Bank of New
York or, failing which, any other designated administrator (together, the "SOFR
Successor Administrator"), and which rate may include any adjustments or spreads,
which the SOFR Successor Administrator determines are required to be applied to the
SOFR Successor Rate to reduce or eliminate any economic prejudice or benefit (as the
case may be) to Noteholders as a result of the replacement of the Secured Overnight
Financing Rate with the SOFR Successor Rate (all as notified to the Calculation Agent
and to the Noteholders (in case of a notification to the Noteholders in accordance with
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§ 13 by the Issuer)).

If:

(%) no such SOFR Successor Rate has been recommended prior to or on the SOFR Index
Cessation Effective Date (as notified by the Issuer to the Calculation Agent), then the
Calculation Agent shall calculate the Secured Overnight Financing Rate from (and
including) the first U.S. Government Securities Business Day within the relevant
Observation Period on which SOFR is no longer available as if (i) references to the
Secured Overnight Financing Rate or SOFR were references to OBFR, (ii) references
to U.S. Government Securities Business Days were references to New York City
Banking Days, (iii) references to a SOFR Index Cessation Event were references to an
OBFR Index Cessation Event, (iv) references to the SOFR Successor Administrator
were references to the OBFR Successor Administrator, (v) references to the SOFR
Successor Rate were references to an OBFR successor rate, and (vi) references to the
SOFR Index Cessation Effective Date were references to the OBFR Index Cessation
Effective Date (the Issuer shall notify the Noteholders of the application of OBFR in
accordance with § 13); or

(y) no such SOFR Successor Rate has been recommended prior to or on the SOFR Index
Cessation Effective Date and an OBFR Index Cessation Event has occurred (all as
notified to the Calculation Agent and to the Noteholders (in case of a notification to the
Noteholders in accordance with § 13) by the Issuer), then the Calculation Agent shall
calculate the Secured Overnight Financing Rate from (and including) the first U.S.
Government Securities Business Day within the relevant Observation Period on which
SOFR is no longer available as if (i) references to the Secured Overnight Financing
Rate or SOFR were references to the FOMC Target Rate, (ii) references to U.S.
Government Securities Business Days were references to New York City Banking
Days, and (iii) references to the New York Federal Reserve's Website were references
to the Website of the Federal Reserve (the Issuer shall notify the Noteholders of the
application of the FOMC Target Rate in accordance with § 13).

In the event that the Rate of Interest cannot otherwise be determined in accordance with the
provisions herein in relation to any Interest Accrual Period, the Rate of Interest in respect of
such Interest Accrual Period will be (i) calculated by the Calculation Agent for the Interest
Accrual Period in which the SOFR Index Cessation Effective Date as well as the OBFR Index
Cessation Event have occurred and no FOMC Target Rate is available (the "Cessation Interest
Accrual Period"), by applying the daily secured overnight financing rate of the last U.S.
Government Securities Business Day in such Cessation Interest Accrual Period on which such
rate was published on the New York Federal Reserve's Website (all as notified to the
Calculation Agent and to the Noteholders (in case of a notification to the Noteholders in
accordance with § 13) by the Issuer), to each subsequent U.S. Government Securities Business
Day for which neither SOFR nor OBFR nor the FOMC Target Rate are available, (ii) for any
Interest Accrual Period following the Cessation Interest Accrual Period, the Rate of Interest
determined on the Interest Determination Day relating to the Cessation Interest Accrual Period
[(though substituting, where a different [Margin][,] [and/or] [Inverse Margin][,] [and/or]
[Minimum Rate of Interest][,] [and/or] [Maximum Rate of Interest] is to be applied to the
relevant Interest Accrual Period from that which applied to the last preceding Interest Accrual
Period, the [Margin][,] [or] [Inverse Margin][,] [or] [Minimum Rate of Interest][,] [or]
[Maximum Rate of Interest][, as applicable] relating to the relevant Interest Accrual Period, in
place of the [Margin][,] [or] [Inverse Margin][,] [or] [Minimum Rate of Interest][,] [or]
[Maximum Rate of Interest][, as applicable] relating to that last preceding Interest Accrual
Period)], or (iii) if there is no such Cessation Interest Accrual Period, the Rate of Interest which
would have been applicable to the Notes for the first scheduled Interest Period had the Notes
been in issue for a period equal in duration to the first scheduled Interest Period but ending on
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(and excluding) the Interest Commencement Date [(but applying the [Margin][,] [and] [Inverse
Margin][,] [and] [Minimum Rate of Interest][,] [and] [Maximum Rate of Interest] applicable to
the first scheduled Interest Period)].

"FOMC Target Rate" means the short-term interest rate target set by the U.S. Federal Open
Market Committee and published on the Website of the Federal Reserve, or if the U.S. Federal
Open Market Committee does not target a single rate, the mid-point of the short-term interest
rate target range set by the U.S. Federal Open Market Committee and published on the Website
of the Federal Reserve (calculated as the arithmetic average of the upper bound of the target
range and the lower bound of the target range, rounded if necessary, to the nearest second
decimal place, with 0.005 being rounded upwards).

"New York City Banking Day" means any day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in New York City.

"OBFR" means the daily overnight bank funding rate as published by the Federal Reserve Bank
of New York, as the administrator of such rate (or any successor administrator of such rate (the
"OBFR Successor Administrator"), on the New York Federal Reserve's Website at or around
9:00 a.m (New York City time) on each New York City Banking Day in respect of the New
York City Banking Day immediately preceding such day.

"OBFR Index Cessation Effective Date" means, in respect of an OBFR Index Cessation
Event, the date on which the Federal Reserve Bank of New York (or any successor
administrator of the OBFR), ceases to publish the OBFR, or the date as of which the OBFR may
no longer be used.

"OBFR Index Cessation Event" means the occurrence of one or more of the following events:

(x) a public statement by the Federal Reserve Bank of New York (or a successor admi-
nistrator of the OBFR) announcing that it has ceased or will cease to publish or provide
the OBFR permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to publish or provide the OBFR;

(y) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of the OBFR) has ceased or will cease
to provide the OBFR permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continue to publish or provide the OBFR; or

(z) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the
use of the OBFR that applies to, but need not be limited to, the Notes.

"SOFR Index Cessation Effective Date" means, in respect of a SOFR Index Cessation Event,
the date on which the Federal Reserve Bank of New York (or any SOFR Successor Administra-
tor) ceases to publish the Secured Overnight Financing Rate, or the date as of which the Secured
Overnight Financing Rate may no longer be used.

"SOFR Index Cessation Event" means the occurrence of one or more of the following events:

(x) a public statement by the Federal Reserve Bank of New York (or the SOFR Successor
Administrator) announcing that it has ceased or will cease to publish or provide the
Secured Overnight Financing Rate permanently or indefinitely, provided that, at that
time, there is no successor administrator that will continue to publish or provide a daily
secured overnight financing rate;
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() the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or the SOFR Successor Administrator) has ceased or will cease to
provide the Secured Overnight Financing Rate permanently or indefinitely, provided
that, at that time, there is no successor administrator that will continue to publish or
provide the Secured Overnight Financing Rate; or

(z) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the
use of Secured Overnight Financing Rate that applies to, but need not be limited to, the
Notes.

"Website of the Federal Reserve" means the website of the Board of Governors of the Federal
Reserve System (currently at http://www.federalreserve.gov) or any successor source, as
notified by the Issuer to the Noteholders in accordance with § 13.

[If SONIA is applicable, the following applies:

SONIA Fallbacks. If, in respect of any relevant London Business Day, the SONIA rate is not
available on the SONIA Screen Page (and has not otherwise been published by the relevant
authorised distributors), then the SONIA Reference Rate in respect of such London Business
Day shall be:

(%) (1) the Bank of England's Bank Rate (the "Bank Rate") prevailing at 5.00 p.m. (London
time) (or, if earlier, close of business) on such London Business Day; plus (ii) the
arithmetic mean of the spread of the SONIA Reference Rate to the Bank Rate over the
SONIA Fallback Period for such London Business Day, excluding the highest spread
(or, if there is more than one highest spread, one only of those highest spreads) and
lowest spread (or, if there is more than one lowest spread, one only of those lowest
spreads); or

() if such Bank Rate is not available, the most recent SONIA Reference Rate in respect of
a London Business Day.

In the event that the Rate of Interest cannot otherwise be determined in accordance with the
provisions herein in relation to any Interest Period, the Rate of Interest in respect of such
Interest Period will be (i) that determined in respect of the last preceding Interest Period
[(though substituting, where a different [Margin][,] [and/or] [Inverse Margin][,] [and/or]
[Minimum Rate of Interest][,] [and/or] [Maximum Rate of Interest] is to be applied to the
relevant Interest Period from that which applied to the last preceding Interest Period, the
[Margin][,] [or] [Inverse Margin][,] [or] [Minimum Rate of Interest][,] [or] [Maximum Rate of
Interest][, as applicable] relating to the relevant Interest Period, in place of the [Margin][,] [or]
[Inverse Margin][,] [or] [Minimum Rate of Interest][,] [or] [Maximum Rate of Interest]|, as
applicable] relating to that last preceding Interest Period)] or (ii) if there is no such preceding
Interest Period, the initial Rate of Interest which would have been applicable to the Notes for
the first Interest Period had the Notes been in issue for a period equal in duration to the first
scheduled Interest Period but ending on (and excluding) the Interest Commencement Date [(but
applying the [Margin][,] [and] [Inverse Margin][,] [and] [Minimum Rate of Interest][,] [and]
[Maximum Rate of Interest] applicable to the first scheduled Interest Period)].]
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[(14)] Definitions. For the purposes of these Conditions the following definitions apply:

In case of Screen Rate Determination the following applies:
[Unless only €STR, SOFR or SONIA is applicable, the following applies:

"Adjustment Spread" means a spread (which may be positive or negative), or the formula or
methodology for calculating a spread, which the Relevant Determining Party determines is
required to be applied to the relevant Replacement Rate to reduce or eliminate, to the extent
reasonably practicable, any transfer of economic value between the Issuer and the Noteholders
that would otherwise arise as a result of the replacement of the relevant Floating Rate with the
Replacement Rate.]

"Business Day" means [unless only SOFR is applicable, the following applies: a day (other
than Saturday or Sunday) on which commercial banks and foreign exchange markets in Frankfurt
a.M. Germany [and [insert all relevant financial centres]] settle payments and are open for
general business (including dealings in foreign exchange and foreign currency deposits) [if
TARGET? is applicable, the following applies: [and] the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET?2) System is open]] [If SOFR is applicable
the following applies: any day other than (i) a Saturday or Sunday, (ii) on which banking
institutions generally in the City of New York are authorized or obligated by law, regulation or
executive order to close, (iii) on which transactions in U.S. dollars are not conducted in the City
of New York, and (iv) on which TARGET 2 is not operational].

In case Screen Rate Determination does not apply:

"Business Day" means a day (other than Saturday or Sunday) on which commercial banks and
foreign exchange markets in Frankfurt a.M. Germany [and [relevant financial centre]] settle
payments and are open for general business (including dealings in foreign exchange and foreign
currency deposits) [if TARGET2 is applicable, the following applies: [and] the Trans-
European Automated Real-time Gross Settlement Express Transfer (TARGET2) System is
open].

In case of Screen Rate Determination the following applies:
[If Reference Rate is EURIBOR or LIBOR, the following applies:
"Designated Maturity" means [@].]
[If €STR is applicable the following applies:

[In case of Compounded Daily €STR insert:

"Compounded Daily €STR" means, with respect to an Interest Accrual Period, the rate of
return of a daily compounded interest investment during the Observation Period corresponding
to such Interest Accrual Period (with the daily euro short-term rate as reference rate for the
calculation of interest) as calculated by the Calculation Agent on the relevant Interest
Determination Day in accordance with the following formula (and the resulting percentage will
be rounded if necessary to the nearest fourth decimal place, with 0.00005 being rounded

upwards):
% 25T, X n 550
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Where:
"d" means the number of calendar days in the relevant Interest Accrual Period.
"d," means the number of TARGET?2 Business Days in the relevant Interest Accrual Period.

"n;" for any TARGET2 Business Day "i", means the number of calendar days in the relevant
Interest Accrual Period from (and including) such TARGET2 Business Day "i" up to (but
excluding) the following TARGET?2 Business Day.]

"Compounded €STR" means [in case of Compounded Daily €STR insert: Compounded
Daily €STR] [in case of Compounded €STR Index insert: Compounded €STR Index or, if
any relevant €STR Index value does not appear on the €STR Screen Page at the relevant time,
Compounded Daily €STR.

[In case of Compounded €STR Index insert: "Compounded €STR Index" means, with
respect to any Interest Accrual Period, the rate of return of a daily compounded interest
investment during the Observation Period corresponding to such Interest Accrual Period (with
the daily euro short-term rate as reference rate for the calculation of interest) as calculated by
the Calculation Agent on the relevant Interest Determination Day in accordance with the
following formula (and the resulting percentage will be rounded if necessary to the nearest
fourth decimal place, with 0.00005 being rounded upwards):

(€STR Indexgpq 1) 360

x —
€STR IndeXgiart d

where:
"d" means the number of calendar days in the relevant Observation Period;

"€STR IndexStart" means in respect of any Interest Accrual Period the €STR Index value on
the first day of the Observation Period;

"€STR IndexEnd" means in respect of any Interest Accrual Period the €STR Index value on
the corresponding Observation Period End Date;

"€STR Index" means, for purposes of determining Compounded €STR Index with respect to
any TARGET?2 Business Day, the €STR Index value as published by the European Central
Bank on the €STR Screen Page at [9.00 a.m.] [¢] Brussels time on such TARGET2 Business
Day.]

"Observation Period" means, in respect of any Interest Accrual Period, the period from (and
including) the day falling [five] [/] TARGET2 Business Days prior to the first day of the
relevant Interest Accrual Period to (but excluding) the day falling [five] [{] TARGET2 Business
Days prior to (i) (in the case of an Interest Period) the Interest Payment Date for such Interest
Period or (ii) (in the case of any other Interest Accrual Period) the day on which the relevant
payment of interest falls due (each such day, an "Observation Period End Date").]

[If SOFR is applicable the following applies:

[In case of Compounded Daily SOFR insert:
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"Compounded Daily SOFR" means, in relation to any Interest Accrual Period, the rate of
return of a daily compounded interest investment (with the Secured Overnight Financing Rate
as the reference rate for the calculation of interest) over the Observation Period corresponding to
that Interest Accrual Period as calculated by the Calculation Agent on the relevant Interest
Determination Day in accordance with the following formula (and the resulting percentage will
be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards to 0.00001):

SOE, <y 560
[‘—[{L T

where:
"d" means the number of calendar days in the relevant Observation Period.

"do" means, for any Interest Accrual Period, the number of U.S. Government Securities
Business Days in the relevant Observation Period.

"i'" means a series of whole numbers from one to d,, each representing the relevant U.S.
Government Securities Business Day in chronological order from (and including) the first U.S.
Government Securities Business Day in the relevant Observation Period.

"n;" means the number of calendar days in the relevant Observation Period from (and including)
U.S. Government Securities Business Day "i" up to (but excluding) the following U.S.
Government Securities Business Day "i + 1".

"SOFR;", in respect of any U.S. Government Securities Business Day "i" in the relevant
Observation Period, means a reference rate equal to SOFR in respect of such day |

"Compounded SOFR" means [in case of Compounded Daily SOFR insert: Compounded
Daily SOFR] [in case of Compounded SOFR Index insert: Compounded SOFR Index or, if
any relevant SOFR Index value does not appear on the SOFR Administrator's Website at the
SOFR Index Determination Time, Compounded Daily SOFR].

[In case of Compounded SOFR Index insert:

"Compounded SOFR Index" means, in relation to any Interest Accrual Period, the rate of
return of a daily compounded interest investment (with the Secured Overnight Financing Rate
as the reference rate for the calculation of interest) as calculated by the Calculation Agent on the
Interest Determination Day, in accordance with the following formula (and the resulting
percentage will be rounded, if necessary, to the nearest one hundred-thousandth of a percentage
point, with 0.000005 being rounded upwards to 0.00001):

(SOFR IndeXgyq 1) 360

X P—
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where:

"d" means the number of calendar days in the relevant Observation Period;

"SOFR IndexStart" means in respect of any Interest Accrual Period the SOFR Index value on
the first day of the Observation Period,;
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"SOFR IndexEnd" means in respect of any Interest Accrual Period the SOFR Index value on
the corresponding Observation Period End Date;

"SOFR Index" means, for purposes of determining Compounded SOFR Index, with respect to
any U.S. Government Securities Business Day, the SOFR Index value as published by the
SOFR Administrator as such index appears on the SOFR Administrator's Website at [3:00 p.m.]
[/] (New York time) on such U.S. Government Securities Business Day (the "SOFR Index
Determination Time").]

"Observation Period" means, in respect of any Interest Accrual Period, the period from (and
including) the day that is [five] [*] U.S. Government Securitiecs Business Days preceding the
first day of such Interest Accrual Period to (but excluding) the day falling [five] [¢] U.S.
Government Securities Business Days prior to (i) (in the case of an Interest Period) the Interest
Payment Date for such Interest Accrual Period) or (ii) (in the case of any other Interest Accrual
Period) the day on which the relevant payment of interest falls due (each such day, an
"Observation Period End Date").

"SOFR Administrator" means the Federal Reserve Bank of New York.

"SOFR Administrator's Website" means the New York Federal Reserve's Website.]

[If SONIA is applicable the following applies:

"Compounded Daily SONIA" means, with respect to an Interest Period, the rate of return of a
daily compound interest investment in Sterling (with the daily Sterling overnight reference rate
as reference rate for the calculation of interest) as calculated by the Calculation Agent as of the
Interest Determination Day in accordance with the following formula (and the resulting

percentage will be rounded if necessary to the nearest fourth decimal place, with 0.00005 being
rounded upwards):

4,
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Where:
"d" means the number of calendar days in the relevant Interest Period.

"d," means the number of London Business Days in the relevant Interest Period.

"i" means a series of whole numbers from one to d,, each representing the relevant London
Business Day in chronological order from (and including) the first London Business Day in the

relevant Interest Period.

"n;" means, in respect of a London Business Day "i", the number of calendar days from (and
including) such London Business Day "i" up to (but excluding) the following London Business
Day.

"p" means [five] [®].

"Interest Determination Day" means the [third] [*] London Business Day prior to the Interest
Payment Date for the relevant Interest Period.

"London Business Day" means any day on which commercial banks are open for general
business (including dealings in foreign exchange and foreign currency) in London.
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"SONIA;;Lep" means, in respect of any London Business Day "i" falling in the relevant Interest
Period, the SONIA Reference Rate for the London Business Day falling "p" London Business
Days prior to the relevant London Business Day "i".]

[Unless only €STR, SOFR or SONIA is applicable the following applies:

"Independent Adviser" means an independent financial institution of international repute or an
independent adviser otherwise of recognized standing and with appropriate expertise.

[Unless only €STR or SOFR is applicable the following applies:

"Interest Determination Day" means the [third] [other applicable number of days] [TARGET?2]
[London] [other relevant location] Business Day [prior to the commencement of] [following] [of]
the relevant Interest Period.]

[Unless only €STR, SOFR or SONIA is applicable the following applies:
"Rate Replacement Event" means, with respect to a Floating Rate:

(a) a public statement or publication of information by the administrator of the Floating Rate
that it has ceased or will within a specified period of time cease to provide the Floating
Rate permanently or indefinitely, provided that, where applicable, such period of time
has lapsed, and provided further that at the time of cessation there is no successor
administrator that will continue to provide the Floating Rate;

(b) a public statement or publication of information by the administrator of the Floating Rate
that a material change in the methodology of calculating the Floating Rate has occurred
or will within a specified period occur, provided that, where applicable, such period of
time has lapsed;

(© a public statement or publication of information by the regulatory supervisor for the
administrator of the Floating Rate, the central bank for the Relevant Rate Currency, an
insolvency official with jurisdiction over the administrator for the Floating Rate, a
resolution authority with jurisdiction over the administrator for the Floating Rate or a
court or an entity with similar insolvency or resolution authority over the administrator
for the Floating Rate, which states that the administrator of the Floating Rate has ceased
or will within a specified period of time cease to provide the Floating Rate permanently
or indefinitely, provided that, where applicable, such period of time has lapsed, and
provided further that at the time of cessation there is no successor administrator that will
continue to provide the Floating Rate; or

(d) a notice by the Issuer to the Noteholders in accordance with § 13 that it is no longer
permitted under applicable laws, regulations or supervisory requirements to use the
Floating Rate in the performance of its obligations under the Notes (including, without
limitation, under the EU Benchmark Regulation (Regulation (EU) 2016/1011), as
amended from time to time, if applicable); or

(e) a public statement or publication of information by the regulatory supervisor for the
administrator of the Floating Rate that the Floating Rate is no longer representative, or
will no longer be representative of the underlying market it purports to measure as of a
certain date, and that such representativeness will not be restored. |

"Reference Rate" means
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[in case of Inverse Floater Notes the following applies: [+] [-][®] per cent. per annum
(the "Inverse Margin") [plus] [minus]]

[if EURIBOR or LIBOR applies: [in case of Notes where Reference Rate is calculated
by adding or subtracting two rates: (]

the rate (expressed as a percentage rate per annum) for deposits in the Specified Currency
for the Designated Maturity which appears on the Screen Page as of [if the Reference Rate
is EURIBOR the following applies: 11:00 a.m. (Brussels time)] [if the Reference Rate is
LIBOR the following applies: 11:00 a.m. (London time)] on the Interest Determination
Day [([®]-months EURIBOR)] [([®]-months LIBOR)] (the "Floating Rate") on the Interest
Determination Day or, if the relevant Screen Page is not available or if no such quotation
appears as at such time, the Floating Rate applied in respect of the last preceding Interest
Determination Day]

[in case of Notes where Reference Rate is calculated by adding or subtracting two
rates: )| [.]]

[If €STR is applicable: [in case of Notes where Reference Rate is calculated by adding
or subtracting two rates: [In case of Compounded Daily €STR insert: (] the
Compounded Daily €STR]] [In case of Compounded €STR Index insert: (the
Compounded €STR Index)]]

[If SOFR is applicable: [in case of Notes where Reference Rate is calculated by adding
or subtracting two rates: (] [In case of Compounded Daily SOFR insert: the
Compounded Daily SOFR] [In case of Compounded SOFR Index insert: (the
Compounded SOFR Index)]]

[If SONIA is applicable: [in case of Notes where Reference Rate is calculated by
adding or subtracting two rates: (] the Compounded Daily SONIA]

[in case of Notes where Reference Rate is calculated by adding or subtracting two rates
the following applies:

[minus]

[plus]

[if EURIBOR or LIBOR applies: (the rate (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the Designated Maturity which appears on the
Secondary Screen Page as of [if the Reference Rate is EURIBOR the following applies:
11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR the following applies: 11:00
a.m. (London time)] on the Interest Determination Day [([®]-months EURIBOR)] [([®]-
months LIBOR)]) (the "Floating Rate") on the Interest Determination Day or, if the
relevant Screen Page is not available or if no such quotation appears as at such time, the
Floating Rate applied in respect of the last preceding Interest Determination Day].]?

[if €ESTR is applicable: [in case of Compounded Daily €STR) insert: (the Compounded
Daily €STR)] [In case of Compounded €STR Index insert: (the Compounded €STR
Index)].]?

[if SOFR is applicable: [In case of Compounded Daily SOFR insert: the Compounded
Daily SOFR] SOFR)] [In case of Compounded SOFR Index insert: (the Compounded

2

Applicable if EURIBOR or LIBOR applies and Reference Rate is calculated by adding or subtracting two rates.
Applicable if €STR is applicable and Reference Rate is calculated by adding or subtracting two rates.
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SOFR Index)].]*
[if SONIA is applicable: (the Compounded Daily SONIA).]°
[Unless only €STR, SOFR or SONIA is applicable, the following applies:

"Relevant Determining Party" means, with respect to confirming the occurrence of a Rate
Replacement Event (as applicable) and determining a Replacement Rate and relevant
Replacement Rate Adjustments, an Independent Adviser, which the Issuer appoints as its agent
after a Rate Replacement Event has been determined to make such determinations; provided that
if, using reasonable endeavors, an Independent Adviser cannot be so appointed on commercially
reasonable terms, the Relevant Determining Party will be the Issuer; and provided further that if
the Issuer has appointed an Independent Adviser to determine an equivalent rate to the
Replacement Rate and equivalent adjustments to the Replacement Rate Adjustments for any
other securities of the Issuer and the Issuer determines in its reasonable discretion such
determinations would be appropriate to apply as the Replacement Rate and Replacement Rate
Adjustments under the Notes, the Issuer may elect to be the Relevant Determining Party.

"Relevant Guidance" means (i) any legal or supervisory requirement applicable to the Notes or
the Issuer or, if none, (ii) any applicable designation (in particular (but not limited to) pursuant
to Article 23 (2) of Regulation (EU) 2016/1011, as amended), requirement, recommendation or
guidance of a Relevant Nominating Body or, if none, (iii) any relevant recommendation or
guidance by industry bodies (including by the International Swaps and Derivatives Association,
Inc.) or, if none, (iv) any relevant market practice.

"Relevant Nominating Body" means, in respect of a Floating Rate:

(a) the EU Commission, the central bank for the Relevant Rate Currency, or any central bank
or other supervisor which is responsible for supervising either the Floating Rate or the
administrator of the Floating Rate; or

(b) any working group or committee officially endorsed, sponsored or convened by or
chaired or co-chaired by (i) the EU Commission, the central bank for the Relevant Rate
Currency, (ii) any central bank or other supervisor which is responsible for supervising
either the Floating Rate or the administrator of the Floating Rate, (iii) a group of the
aforementioned central banks or other supervisors or (iv) the Financial Stability Board or
any part thereof.

"Relevant Rate Currency" means the currency to which the relevant Floating Rate relates.

"Replacement Rate" means, in respect of a Floating Rate, a substitute, alternative, or successor
rate (which may be, without limitation, the Floating Rate following a material change in its
methodology of calculation), which in its function in the international capital markets constitutes
an appropriate replacement for the Floating Rate. In determining a Replacement Rate the
Relevant Determining Party shall, preferentially but without limitation, take into account any
Relevant Guidance.

"Replacement Rate Adjustments" means (a) such adjustments to the Conditions as the
Relevant Determining Party determines in its reasonable discretion appropriate to reflect the
operation of the relevant Replacement Rate (which may include, without limitation, adjustments
to the applicable Business Day Convention, the definition of Business Day, the Interest

Applicable if SOFR is applicable and Reference Rate is calculated by adding or subtracting two rates.
Applicable if SONIA is applicable and Reference Rate is calculated by adding or subtracting two rates.
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Determination Day (to any day before, during or after the Interest Period), the Day Count
Fraction, any methodology or definition for obtaining or calculating the Replacement Rate) and
(b) any Adjustment Spread to apply to the relevant Replacement Rate. In determining any
Replacement Rate Adjustments the Relevant Determining Party shall, preferentially but without
limitation, take into account any Relevant Guidance.

"Replacement Rate Determination Date" means the first day as of which both the relevant
Replacement Rate and any relevant Replacement Rate Adjustments have been determined by the
Relevant Determining Party.

"Screen Page" means [relevant Screen Page] or the relevant successor page on that service or
on any other service as may be nominated as the information vendor for the purposes of
displaying rates or prices comparable to the relevant offered quotation and in the absence of such
nomination as nominated by the Issuer.]

[In case of Notes where Reference Rate is calculated by adding or subtracting two rates the
following applies:

"Secondary Screen Page" means [relevant Secondary Screen Page] or the relevant successor
page on that service or on any other service as may be nominated as information vendor for the
purposes of displaying the relevant rate.|

[If €STR is applicable the following applies:

"€STR Screen Page" means [the Website of the European Central Bank] [e].]
[If SOFR is applicable the following applies:

"SOFR Screen Page" means [the New York Federal Reserve's Website] [].]
[If SONIA is applicable the following applies:

"SONIA Fallback Period" means, in respect of a London Business Day, the previous [five] [°]
London Business Days in respect of which a SONIA rate has been published.

"SONIA Reference Rate" means, in respect of a London Business Day ("LBDx"), a reference
rate equal to the daily Sterling Overnight Index Average ("SONIA") rate for such LBDx as
provided by the administrator of SONIA to authorised distributors and as then published on the
SONIA Screen Page (or, if the SONIA Screen Page is unavailable, as otherwise published by
such authorised distributors) on the London Business Day immediately following LBDx.

"SONIA Screen Page" means [Reuters page SONIA] [e].]
[Unless only €STR or SOFR is applicable the following applies:
[In case of a TARGET?2 Business Day the following applies: "TARGET2 Business Day"

means a day on which the Trans-European Automated Real-time Gross Settlement Express
Transfer (TARGET?2) System is open.]

§4
(Payments)
(1) Payments

(a) Payment of Principal. Payment of principal in respect of the Notes shall be made, subject to
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(b)

2

3)

4

)

(6)

(7

®)

paragraph (2), to the Clearing System or to its order for credit to the accounts of the relevant
account holders of the Clearing System upon presentation and (except in case of partial payment)
surrender of the Global Note representing the Notes at the time of payment at the specified office
of the Fiscal Agent outside the United States.

Payment of Interest. Payment of interest on Notes shall be made, subject to paragraph (2), to the
Clearing System or to its order for credit to the accounts of the relevant account holders of the
Clearing System.

[In case of interest payable on a Temporary Global Note the following applies: Payment of
interest on Notes represented by the Temporary Global Note shall be made, subject to paragraph
(2), to the Clearing System or to its order for credit to the accounts of the relevant account holders
of the Clearing System, upon due certification as provided in § 1(3)(b).]

Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of
amounts due in respect of the Notes shall be made in [Specified Currency].

United States. "United States" means the United States of America (including the States thereof
and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and Northern Mariana Islands).

Discharge by the Issuer. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.

Discharge by the Guarantor. Upon the discharge of any payment obligation of the Guarantor
arising under the Guarantee in favour of any Noteholder in respect of interest or principal, the
Issuer's payment obligations to such Noteholder under the relevant Notes shall be reduced by a
corresponding amount.

Payment Business Day. If the day for payment of any amount in respect of any Note is not a
Payment Business Day then the Noteholder shall not be entitled to payment until the next following
Payment Business Day and shall not be entitled to interest or other payment in respect of such
delay.

For these purposes, "Payment Business Day" means any day (other than Saturday or Sunday) on
which the Clearing System [if the Specified Currency is Euro the following applies: and the
Trans European Automated Real-time Gross Settlement Express Transfer (TARGET2) System] [is]
[are] open and settle[s] payments [if (i) the Specified Currency is not Euro or (ii) the Specified
Currency is Euro and the opening of general business in one or more financial centres is
relevant the following applies: and commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign exchange and foreign
currency deposits) in [(i)] [any Relevant Financial Centre(s)] [(ii)] the principal financial centre
of the country of the Specified Currency.

References to Principal and Interest. References in these Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the Redemption Amount, the Early Redemption
Amount [if the Notes are redeemable at the option of Issuer for other than taxation
reasons the following applies: the Call Redemption Amount,] [if the Notes are redeemable
at the option of the Noteholder the following applies: the Put Redemption Amount,], and any
premium and any other amounts which may be payable under or in respect of the Notes.

Deposit of Principal and Interest. The Issuer may deposit with the local court (Admtsgericht) in
Frankfurt am Main principal or interest not claimed by Noteholders within twelve months after the
relevant due date, even though such Noteholders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the respective
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(1

claims of such Noteholders against the Issuer shall cease.

§5
(Redemption)

Redemption at Maturity. Unless previously redeemed, or repurchased and cancelled, each Note
shall be redeemed at the Redemption Amount on [in case of a specified Maturity Date:
[Maturity Date]]® [in case of a Redemption Month the following applies: the Interest Payment
Date falling in [Redemption Month]] (the "Maturity Date"). The "Redemption Amount" in
respect of each Note shall be its principal amount.

In the case that the Notes are not subject to Early Redemption at the Option of the Issuer (Issuer

2

Call) the following applies:

No Early Redemption at the Option of the Issuer. Except as provided in Paragraphs [(4)] and [(6)]
below, the Issuer shall not be entitled to redeem the Notes prior to the Maturity Date.

In the case that the Notes are subject to Early Redemption at the Option of the Issuer (Issuer Call)

2
(a)

(b)

(@)
(i)

(iii)

the following applies:
Early Redemption at the Option of the Issuer.

The Issuer may, upon notice given in accordance with sub-paragraph (b), redeem all or some only
of the Notes then outstanding on the Call Redemption Date[s] at the Call Redemption Amount[s]
set forth below together with accrued interest, if any, to (but excluding) the relevant Call
Redemption Date. [If Minimum Redemption Amount or Higher Redemption Amount is
applicable, the following applies: Any such redemption must be equal to [at least [Minimum
Redemption Amount] [Higher Redemption Amount].|

Call Redemption Date[s] Call Redemption Amount([s]
[Call Redemption Date|s]] [Call Redemption Amount|s]]
[ ] [ ]

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Noteholder the following
applies: The Issuer may not exercise such option in respect of any Note which is the subject of the
prior exercise by the Noteholder thereof of its option to require the redemption of such Note under
paragraph [(3)] of this § 5.]

Notice of redemption shall be given by the Issuer to the Noteholders in accordance with § 13. Such
notice shall specify:

name and securities identification number[s] of the Notes;

whether all or some only of the Notes are to be redeemed and, if in part only, the aggregate
principal amount of the Notes which are to be redeemed;

the Call Redemption Date, which shall not be less than [30 days] [five Business Days| [other
Minimum Notice] nor more than [Maximum Notice] after the date on which notice is given by

6

Applicable in case of unadjusted Interest Periods.
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the Issuer to the Noteholders; and
(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(¢) In case of a partial redemption of Notes, Notes to be redeemed shall be selected not more than 30
days prior to the Call Redemption Date (such date the "Selection Date") in accordance with the
rules of the relevant Clearing System to be reflected in the records of such Clearing System as
either a pool factor or a reduction in principal amount, at its discretion.

In the case that Notes are subject to Early Redemption at the Option of a Noteholder (Investor
Put) the following applies:

[(3)] Early Redemption at the Option of a Noteholder.
(a) Prior to the occurrence of a Guarantee Event, the Issuer shall, at the option of the Noteholder of any

Note, redeem such Note on the Put Redemption Date[s] at the Put Redemption Amount[s] set forth
below together with accrued interest, if any, to (but excluding) the relevant Put Redemption Date.

Put Redemption Date[s] Put Redemption Amount[s]
[Put Redemption Date|s]] [Put Redemption Amount[s]]
[ ] [ ]

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Issuer the following
applies:

The Noteholder may not exercise such option in respect of any Note which is the subject of the
prior exercise by the Issuer of its option to redeem such Note under this § 5.]

(b) In order to exercise such option, the Noteholder must, not less than [15 Business Days] [other
Minimum Notice] and not more than [Maximum Notice] days before the Put Redemption Date on
which such redemption is required to be made as specified in the early redemption notice in the
form available from the Fiscal Agent (the "Put Notice"), submit during normal business hours to
the Fiscal Agent a duly completed Put Notice. No option so exercised may be revoked or
withdrawn.

In the case that Notes are not subject to Early Redemption at the Option of a Noteholder the
following applies:

[(3)] No Early Redemption at the Option of the Noteholders. Except as provided in § [10] (Events of
Default), the Noteholder shall not be entitled to call for the redemption of the Notes. In particular,
the occurrence of a Guarantee Event shall, taken in isolation, not entitle the Noteholders to
terminate the Notes.

[In case Redemption for Illegality is applicable, the following applies:

[(4)] Redemption for lllegality. In the event that the Calculation Agent determines in good faith that the
performance of the Issuer's obligations under the Notes or that any arrangements made to hedge the
Issuer's obligations under the Notes has or will become unlawful, illegal or otherwise prohibited in
whole or in part as a result of compliance with any applicable present or future law, rule,
regulation, judgment, order or directive of any governmental, administrative, legislative or judicial
authority or power, or in the interpretation thereof, the Issuer having given not less than 10 nor
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more than 30 days' notice to Noteholders in accordance with § 13 (Notices) (which notice shall be
irrevocable), may, on expiry of such notice, redeem all, but not some only, of the Notes, each Note
being redeemed at their principal amount together (if applicable) with interest accrued to (but
excluding) the date of redemption. ]

[If the Notes are subject to Early Redemption at the Option of the Issuer (Minimal Qutstanding
Aggregate Principal Amount of the Notes), the following applies:

[(5)] Early Redemption at the Option of the Issuer (Minimal Outstanding Aggregate Principal Amount
of the Notes).

(a) In case 75 per cent. or more of the aggregate principal amount of the Notes have been redeemed or
repurchased by the Issuer and, in each case, cancelled, the Issuer may, upon notice given in
accordance with sub-paragraph (b), redeem the remaining Notes in whole, but not in part, on the
Call Redemption Date (Minimal Outstanding Aggregate Principal Amount of the Notes) at the
Redemption Amount together with accrued interest, if any, to (but excluding) the Call Redemption
Date (Minimal Outstanding Aggregate Principal Amount of the Securities).

[If the Notes are subject to Early Redemption at the Option of a Noteholder the following
applies: The Issuer may not exercise such option in respect of any Note which is the subject of the
prior exercise by a Noteholder of its option to require the redemption of such Note under paragraph
([3]) of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Noteholders in accordance with § 13. Such
notice shall specify:

(i) name and securities identification number[s] of the Notes; and

(i1) the date on which redemption shall occur (the "Call Redemption Date (Minimal
Outstanding Aggregate Principal Amount of the Notes)"), which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more than [Maximum Notice] after
the date on which notice is given by the Issuer to the Noteholders.

[(6)] Early Redemption Amount. The early redemption amount of a Note (the "Early Redemption
Amount") shall be equal to [its principal interest plus accrued interest] [the Redemption Amount]
[[®] per cent. of the Specified Denomination] [(plus accrued but unpaid interest)].

[(7)] Early Redemption after the occurrence of a Guarantee Event. After the occurrence of a Guarantee
Event the Issuer may redeem the Notes (in whole or in part) at any time.

[(8)] Amortisation due to breach of Cover Pool Test. If on any two successive Cover Ratio Test
Calculation Dates, the Cover Ratio Test is not satisfied (the second such date, in each case of such
breach, the "Relevant Date"), each Note will be redeemed in the Relevant Redemption Amount on
the Interest Payment Date for such Note immediately following the Relevant Date.

"Adjusted Excess Amount" means in respect of any Relevant Date, the Excess Amount minus any
Unpaid Amortisation Amount, in each case as of such Relevant Date.

"Excess Amount" means in respect of any Relevant Date, the amount in euro by which the
Outstanding Programme Amount on such Relevant Date would have to be lower in order for the
Cover Ratio Test to be satisfied on such Relevant Date.

"Pro Rata Factor" means in respect of any Note and any Relevant Date, the outstanding principal

amount of such Note (converted by the Issuer in the case of any Note not denominated in euro into
the Euro Equivalent of such outstanding principal amount such Note) on such Relevant Date
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divided by the Outstanding Program Amount on such Relevant Date.

"Relevant Redemption Amount" means in respect of any Note and any Relevant Date, the product
of the Adjusted Excess Amount and the Pro Rata Factor (converted by the Issuer in the case of any
Note not denominated in euro from euro into the currency of such Note at the Relevant FX Rate as
of such Relevant Date).

"Unpaid Amortisation Amount" means in respect of any Relevant Date, the sum of all Relevant
Redemption Amounts (converted by the Issuer in the case of any Relevant Redemption Amount
and the related Note not denominated in euro, into the Euro Equivalent as of such Relevant Date)
determined before such Relevant Date but not yet due on such Relevant Date.

§6
(Agents)

(1) Appointment. The Fiscal Agent [,] [and] the Paying Agent[s] [and the Calculation Agent] (the

2

€)

"Agents" and each an "Agent") and their respective offices are:

Fiscal Agent: Deutsche Bank Aktiengesellschaft
Trust & Agency Services
Taunusanlage 12
60325 Frankfurt am Main
Germany

Paying Agent: Deutsche Bank Aktiengesellschaft
Trust & Agency Services
Taunusanlage 12
60325 Frankfurt am Main
Germany

[In case the Fiscal Agent is to be appointed as Calculation Agent the following applies: The Fiscal
Agent shall also act as the Calculation Agent (the "Calculation Agent").]

[In case of a Calculation Agent other than the Fiscal Agent is to be appointed the following applies:
The Calculation Agent and its initial specified office shall be: [name and specified office (the
"Calculation Agent").]

Each Agent reserves the right at any time to change its respective offices to some other offices.

Calculation Agent after occurrence of a Guarantee Event. The Issuer shall procure that as long as
interest rates have to be determined or other determinations have to be made in accordance with these
Conditions after the occurrence of a Guarantee Event there shall at all times be a Calculation Agent.

Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate
the appointment of the Fiscal Agent|,] [or] [the] [any] Paying Agent] or the Calculation Agent] and to
appoint another fiscal agent or another or additional Paying Agents [or another Calculation Agent].
The Issuer shall at all times maintain (a) a fiscal agent [in case of Notes admitted to trading on a
regulated market the following applies: [,]] [and] (b) so long as the Notes are admitted to trading on
the regulated market of the [name of Stock Exchange], a paying agent (which may be the Fiscal
Agent) with an office in such place as may be required by the rules of such stock exchange (or any
other relevant authority) [in case a Calculation Agent is to be appointed the following applies: and
[(c)] a Calculation Agent]. Any variation, termination, appointment or change shall only take effect
(other than in case of insolvency, when it shall be of immediate effect) after not less than 30 nor more
than 45 days' prior notice thereof shall have been given to the Noteholders in accordance with § 13
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(Notices).

(4) Agents of the Issuer. Each Agent acts solely as agent of the Issuer and the Guarantor, and, in certain

(D)

2

circumstances specified in the Trust Agreement, of the Trustee and does not have any obligations
towards, or relationship of agency or trust with any Noteholder.

§7

(Taxation)

All amounts payable in respect of the Notes shall be made with such deduction or withholding for or
on account of any present or future taxes, duties or governmental charges of any nature whatsoever
imposed or levied by way of deduction or withholding, if such deduction or withholding is required by
law (including pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the
"Code"), any regulations or agreements thereunder, including any agreement pursuant to Section
1471(b) of the Code, or official interpretations thereof ("FATCA") or pursuant to any law
implementing an intergovernmental approach to FATCA).

§8

(Presentation Periods)

The presentation period provided in § 801, (1), Sentence 1 German Civil Code (Biirgerliches
Gesetzbuch) is reduced to ten years for the Notes.

§9

(Guarantee Events)

Guarantee Event. Each of the events set out in (i) to (iv) shall constitute a "Guarantee Event" under
the relevant Notes:

(i) if the Issuer is in default for more than 5 Business Days in the payment (in whole or in part) of
interest payable pursuant to § [3] of the Conditions (a "Non-Payment of Interest");

(i1) if the Issuer is in default for more than 5 Business Days in the payment (in whole or in part) of
principal due pursuant to § [5] of the Conditions (a "Non-Payment of Principal");

(i) if the Issuer announces its inability to meet its financial obligations or ceases its payments (an
"Issuer's Inability to Pay"); and/or

(iv) if a court in Germany opens insolvency proceedings against the Issuer (the "Issuer
Insolvency").

In the case of a substitution of the Issuer within the meaning of § [11] (Substitution of Issuer),
references to the Issuer in paragraphs (i) — (iv) above shall be deemed to be references to Deutsche
Bank AG.

Each Non-Payment of Interest and each Non-Payment of Principal shall continue to exist until the
relevant payment of interest and principal has been made by the Issuer or the Guarantor to the

Noteholders. Issuer's Inability to Pay shall continue to exist until it has been cured.

Consequences of a Guarantee Event. For so long as a Guarantee Event is continuing, the following
provisions apply:

(1) No further Series of Notes. The Issuer may not issue any further Series of Notes;

(i) Acceleration against the Issuer. The Notes will (subject to mandatory law) become due for
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e
(a)

(b)

redemption to the extent the Guarantor is obliged under the terms of the Guarantee to apply
moneys in repayment in whole or in part, of the principal amount of such Notes and the
respective claims will rank pari passu amongst themselves against the Issuer, provided that the
due dates for payments under the Guarantee are determined in accordance with the terms of the
Guarantee, (b) the Trustee shall be solely responsible for the exercise of the rights of the
Noteholders vis-a-vis the Issuer and (c) in case of a Guarantee Event referred to under Paragraph
(1) point (iii) above upon the cure of the Issuer's Inability to Pay, the Issuer shall be responsible
for meeting the payment obligations under the Notes (and for the avoidance of doubt, the Notes
then outstanding will not be deemed to be due for redemption); and

(ii) Enforcement. Subject to the provisions set out in the Trust Agreement, the Trustee shall be
solely responsible, at its discretion and without further notice, to take such steps and/or institute
such proceedings against the Issuer as it may think fit to enforce payment obligations of the
Issuer under the Notes, provided that the Trustee shall not be bound to take any such
proceedings or steps unless requested by a resolution of the Noteholders or the Joint
Representative, if any.

§10
(Events of Default)

Events of Default.

The Notes will become due and payable at the Early Redemption Amount (as defined in § 5[(5)])
together with interest accrued to the date of repayment, in the event that a Guarantee Event occurs and
is continuing and, during that period, a Guarantor Event of Default occurs;

"Guarantor Event of Default" means if at any time any one or more of the following events occur or
are continuing;:

(i)  acourtin Germany opens insolvency proceedings against the Guarantor;
(i1))  the Guarantor announces its inability to meet its financial obligations or ceases its payments;

(iii) the Guarantor fails to make a payment in accordance with the terms of the Guarantee and such
payment default continues for a period of five (5) or more Business Days; and/or

(iv) the Guarantor fails to perform or observe any of its material obligations under the Transaction
Documents to which the Guarantor is a party and such failure is capable of remedy and not
remedied to the satisfaction of the Trustee within 60 (sixty) calendar days from the date on
which the obligation was not complied with for the first time and the Guarantor has obtained
knowledge of such non-compliance (provided that the Guarantor's obligations to replace parties
to any Transaction Document to which the Guarantor is a party or to grant certain security
interests to the Trustee shall not be considered material within the meaning of this paragraph).

Each Noteholder shall be entitled to declare its Notes due and demand immediate redemption thereof
at the Early Redemption Amount (as defined in § 5[(5)]) together with interest accrued to the date of
repayment, in the event that the Guarantee is (i) determined by the unappealable decision of a
competent court not to be in full force and effect, or (ii) claimed by the Guarantor not to be in full force
and effect and, in each case (i) and (ii), such defect is not remedied within 30 Business Days after such
claim. Such defect may also be remedied by providing for a substitute guarantee (of the Guarantor or a
third party) that is substantially equivalent to the Guarantee and the validity of which has been
confirmed by a legal opinion of recognised counsel.

(each of the events set out under (a) and (b) above, an "Event of Default").
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2)

(1)

(a)
(b)

(c)

2
3)

(1)

2

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the
right is exercised.

Form of notice. Any notice, including any notice declaring Notes due, in accordance with paragraph
(1) shall be made by means of a written declaration by hand or mail to the Fiscal Agent.

§11
(Substitution of Issuer)

Substitution. The Issuer (or any previously substituted company) may, without the consent of the
Noteholders, if no payment of principal or of interest on any of the Notes is in default, at any time
substitute for the Issuer any other company as principal debtor in respect of all obligations arising from
or in connection with the Notes (the "Substitute Debtor") provided that:

the Substitute Debtor assumes all payment obligations arising from or in connection with the Notes;

the Substitute Debtor has obtained all necessary authorisations and may transfer to the Fiscal Agent in
the currency required hereunder all amounts required for the fulfilment of the payment or obligations
arising under the Notes; and

the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the payment of all
sums payable by the Substitute Debtor in respect of the Notes.

The Issuer shall have the right upon giving notice to the Noteholder in accordance with § 13 (Notices)
to change the office (Niederlassung) through which it is acting for the purpose of the Notes, the date of
such change to be specified in such notice provided that no change can take place prior to the giving of
such notice.

Notice. Notice of any such substitution shall be published in accordance with § 13 (Notices).

Change of References. In the event of any such substitution, any reference in these Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country
in which the Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer
to the country of domicile or residence for taxation purposes of the Substitute Debtor.

§12
(Further Issues, Purchases and Cancellation)

Further Issues. The Issuer may from time to time, without the consent of the Noteholders, issue further
notes having the same terms as the Notes in all respects (or in all respects except for the issue date, the
amount and the date of the first payment of interest thereon and/or the date from which interest starts to
accrue) so as to form a single Series with the outstanding Notes.

Purchases and Cancellation. The Issuer may purchase Notes in the open market or otherwise and at
any price. Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered
to the Fiscal Agent for cancellation.

§13
(Notices)

If Publication is specified as applicable the following applies:

[(1) Publication.] [If "Notification to Clearing System" is applicable, the following applies: Subject as

provided in paragraph (2) below, all] [If "Notification to Clearing System" is not applicable the
following applies: All] notices concerning the Notes shall be published in the German Federal
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Gazette (Bundesanzeiger). Any notice so given will be deemed to have been validly given on the
[third] [e] day [following the day] of its publication (or if published more than once, on the [third] [e]
day [following the day] of the first such publication).]

[In case of Notes admitted to trading on the regulated market of the Luxembourg Stock
Exchange the following applies: If and for so long as the Notes are admitted to trading on the
regulated market of the Luxembourg Stock Exchange and the rules of the Luxembourg Stock
Exchange so require, all notices concerning the Notes shall also be published in electronic form on the
website of the Luxembourg Stock Exchange (www.bourse.lu).]

In case of Notification to Clearing System the following applies:

[(2)] Notification to Clearing System. The Issuer may deliver all notices concerning the Notes to the
Clearing-System for communication by the Clearing-System to the Noteholders. [If "Publication" is
applicable, the following applies: Such notification to the Clearing System will substitute the
publication pursuant to paragraph (1) above [if the Notes are admitted to trading on a regulated
market the following applies: , unless a publication of notices pursuant to paragraph (1) above is
required by law (including by applicable stock exchange rules)].] Any such notice shall be deemed to
have been given to the Noteholders on [the day on which] [the [seventh] [e®] day after] the said notice
was given to the relevant Clearing System.

In case of Notification by Noteholders through the Clearing System the following applies:

[[(3)] Notification by Noteholders through the Clearing System. Unless stipulated differently in these
Conditions, notice to be given by any Noteholders shall be given to the Fiscal Agent through the
Clearing System in such manner as the Fiscal Agent and/or the Clearing System, as the case may be,
may approve for this purpose.]

In case of Notification by Noteholders through written notice the following applies:

[[(3)] Notification by Noteholders through written notice to the Issuer. Unless stipulated differently in
these Conditions, notices to be given by any Noteholder to the Issuer regarding the Notes will be
validly given if delivered in writing to the Issuer by [hand] [or] [mail] [other manner for giving
notice for the Issuer]. Any such notice shall be deemed to have been given on the day when
delivered or if delivered on a day that is not a Notice Delivery Business Day or after 5:00 p.m. in the
Notice Delivery Business Day Centre on a Notice Delivery Business Day, will be deemed effective on
the next following Notice Delivery Business Day. The Noteholder must provide satisfactory evidence
to the Issuer of its holding of Notes which, in case of Notes represented by a Global Note, may be in
the form of certification from the relevant Clearing System or the custodian with whom such
Noteholder maintains a securities account in respect of the Notes or in any other appropriate manner.

For the purposes hereof;
"Notice Delivery Business Day" means any day (other than Saturday or Sunday) on which banks

and foreign exchange markets are generally open to settle payments in [Notice Delivery Business
Day Centre] (the "Notice Delivery Business Day Centre").]

§14
(Meetings of Noteholders)

(1) Matters Subject to Resolutions. The Noteholders may agree in accordance with the German Bond Act

(Schuldverschreibungsgesetz) by majority resolution to amend the Conditions, to appoint a joint
representative of all Noteholders and on all other matters permitted by law.
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2)

€)

(4)

Majority Requirements for Amendments of the Conditions. Resolutions relating to material amendments
of the Conditions, in particular consents to the measures set out in § 5(3) of the German Bond Act, shall
be passed by a majority of not less than [75] [other majority which is higher than 75 per cent.] per
cent. of the votes cast ("Qualified Majority"). Resolutions relating to amendments of the Conditions
which are not material, require a simple majority of not less than [50] [other majority which is higher
than 50 per cent.] per cent. of the votes cast. Each Noteholder participating in any vote shall cast votes
in accordance with the principal amount or the notional share of its entitlement to the outstanding
Notes.

Passing of Resolutions. Noteholders shall pass resolutions by vote taken without a physical meeting
(Abstimmung ohne Versammlung) in accordance with § 18 of the German Bond Act.

Proof of Eligibility. Noteholders must demonstrate their eligibility to participate in the vote. The
Convening Notice shall provide what proof is required to be entitled to take part in the meetings of
Noteholders ("Noteholders' Meeting"). Unless otherwise provided in the Convening Notice, for Notes
represented by a Global Note a voting certificate obtained from an agent to be appointed by the Issuer
shall entitle its bearer to attend and vote at the Noteholders' Meeting. A voting certificate may be
obtained by a Noteholder if at least six days before the time fixed for the Noteholders' Meeting, such
Noteholder (a) deposits its Notes for such purpose with an agent to be appointed by the Issuer or to the
order of such agent with a Custodian or other depositary nominated by such agent for such purpose or
(b) blocks its Notes in an account with a Custodian in accordance with the procedures of the Custodian
and delivers a confirmation stating the ownership and blocking of its Notes to the agent of the Issuer.
The voting certificate shall be dated and shall specify the Noteholders' Meeting concerned and the total
number, the outstanding amount and the serial numbers (if any) of the Notes either deposited or blocked
in an account with the Custodian. The Convening Notice may also require a proof of identity of a
person exercising a voting right. Once the relevant agent of the Issuer has issued a voting certificate for
a Noteholders' Meeting in respect of a Note, the Notes shall neither be released nor permitted to be
transferred until either such Noteholders' Meeting has been concluded or the voting certificate has been
surrendered to the relevant agent of the Issuer. "Custodian" means any bank or other financial
institution of recognised standing authorised to engage in securities custody business with which the
Noteholder maintains a securities account in respect of the Notes and includes the Clearing System. The
Convening Notice (the "Convening Notice") shall state the name, the place of the registered office of
the Issuer, the time and venue of the Noteholders' Meeting, and the conditions on which attendance in
the Noteholders' Meeting and the exercise of voting rights is made dependent. The Convening Notice
shall be published promptly in the electronic Federal Gazette (elektronischer Bundesanzeiger) and
additionally in accordance with the provisions of § 13 (Notices) of the body of the Terms and
Conditions. The costs of publication shall be borne by the Issuer. From the date on which the
Noteholders' Meeting is convened until the date of the Noteholders' Meeting, the Issuer shall make
available to the Noteholders, on the Issuer's website the Convening Notice and the precise conditions of
the Noteholders' Meeting and the exercise of voting rights.

[In case no Joint Representative is specified in the Conditions but the Noteholders may appoint a
Joint Representative by resolution the following applies:

(5) Joint Representative. The Noteholders may by majority resolution provide for the appointment or

dismissal of a joint representative (the "Joint Representative"), the duties and responsibilities and the
powers of such Joint Representative, the transfer of the rights of the Noteholders to the Joint
Representative and a limitation of liability of the Joint Representative. Appointment of a Joint
Representative may only be passed by a Qualified Majority (see paragraph (2) above) if such Joint
Representative is to be authorised to consent to a material change affecting the substance of the
Conditions. ]

[In case the Joint Representative is appointed in the Conditions the following applies:

(5) Joint Representative. The joint representative (the "Joint Representative") to exercise the
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2)

3)

(a)

(b)

Noteholders' rights on behalf of each Noteholder shall be: [®]. The Joint Representative may be
removed from office at any time by the Noteholders without specifying any reason.

The Joint Representative shall be authorised, at its discretion, in respect of the matters determined by
it [to convene a meeting of Noteholders] [to call for a vote of Noteholders without a meeting] and to
preside the [meeting] [the taking of votes]. [further duties and power of the Joint Representative: [®]]

The Joint Representative shall comply with the instructions of the Noteholders. To the extent that the
Joint Representative has been authorised to assert certain rights of the Noteholders, the Noteholders
shall not be entitled to assert such rights themselves, unless explicitly provided so by majority
resolution. The Joint Representative shall provide reports to the Noteholders with respect to its
activities.

The Joint Representative shall be liable for the proper performance of its duties towards the
Noteholders who shall be joint and several creditors (Gesamtgldubiger); in the performance of its
duties it shall act with the diligence and care of a prudent business manager. The liability of the Joint
Representative shall be limited to ten times the amount of its annual remuneration, unless the Joint
Representative has acted wilfully or with gross negligence. The liability of the Joint Representative
may be further limited by a resolution passed by the Noteholders. The Noteholders shall decide upon
the assertion of claims for compensation of the Noteholders against the Joint Representative.]

§ 15
(Governing Law, Place of Jurisdiction and Enforcement)

Governing Law. The Notes, as to form and content, and all rights and obligations of the Noteholders
and the Issuer, shall be governed by German law.

Place of Jurisdiction. The non-exclusive place of jurisdiction for any action or other legal
proceedings ("Proceedings") shall be Frankfurt am Main.

Enforcement. Any Noteholder may in any Proceedings against the Issuer, or to which such
Noteholder and the Issuer are parties, protect and enforce in its own name its rights arising under
such Notes on the basis of

a statement issued by the Custodian with whom such Noteholder maintains a securities account in
respect of the Notes

(i) stating the full name and address of the Noteholder,

(i1) specifying the aggregate principal amount of Notes credited to such securities account on the
date of such statement, and

(ii1) confirming that the Custodian has given written notice to the relevant Clearing System of the
intention of the Noteholder to enforce claims directly which (A) contains the information
pursuant to (a) and (b), (B) has been acknowledged by the Clearing System, and (C) has been
returned by the Clearing System to the Custodian, and

a copy of the Note in global form representing the Notes certified as being a true copy by a duly
authorised officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the Note in global form representing the
Notes.
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§16
(Language)

These Conditions are written in the English language only.

-117 -



Account Bank

Account Bank Agreement

BHW Master Loan
Receivables Purchase
Agreement

BHW Repayment Substitute
Reserve Account

BHW Servicing Agreement

Borrower

Business Day

Cash Administrator

Cash Administration
Agreement

APPENDIX
Definitions

means Deutsche Bank Aktiengesellschaft, Taunusanlage 12, 60325
Frankfurt am Main, Germany or any bank substituting an Account
Bank as account bank under the Programme.

means an account bank agreement between the Account Bank and
the Guarantor dated 14 November 2016 as amended and restated on
24 June 2019 and as further amended from time to time or any
substitute account bank agreement between an Account Bank and
the Guarantor.

means the BHW master loan receivables purchase agreement
between the Guarantor, BHW Bausparkasse Aktiengesellschaft
(originally entered into by Deutsche Bank Bauspar-
Aktiengesellschaft) or any legal successor and Deutsche Bank
Aktiengesellschaft (originally entered into by DB Privat- und
Firmenkundenbank AG) dated 14 November 2016 as amended and
restated with effect as of 15 May 2020, as further amended from
time to time regarding the purchase of Retail Loan Receivables.

means a cash collateral account with the Account Bank established
by the Guarantor in respect of BHW Bausparkasse
Aktiengesellschaft upon the occurrence of a Repayment Substitute
Reserve Trigger Event.

means the servicing agreement between, inter alia, BHW
Bausparkasse Aktiengesellschaft (originally entered into by
Deutsche Bank Bauspar-Aktiengesellschaft) and the Guarantor
dated 14 November 2016 as amended and restated with effect as of
15 May 2020 and as further amended from time to time.

means a borrower of an Underlying Loan.

means a day (other than Saturday or Sunday) on which commercial
banks in Frankfurt a.M. Germany, and in the case that the Notes are
in a currency other than Euro, in a for that currency relevant
financial centre, settle payments and are open for general business
(including dealings in foreign exchange and foreign currency
deposits) and the Trans-European Automated Real-time Gross
Settlement Express Transfer (TARGET2) System is open.

means Deutsche Bank Aktiengesellschaft, Taunusanlage 12, 60325
Frankfurt am Main, Germany or any cash administrator substituting
a Cash Administrator as cash administrator in connection with the
Programme.

means a cash administration agreement between the Cash
Administrator and the Guarantor dated 14 November 2016 as
amended and restated on 24 June 2019 and as further amended
from time to time or any substitute cash administration agreement
between a Cash Administrator and the Guarantor.
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Corporate Administrator

Corporate Administration
Agreement

Concentration Excess Amount

Cover Pool

Cover Pool Assets

Cover Pool Report

Cover Ratio A

Cover Ratio B

Cover Ratio Test

means the corporate administrator to the Guarantor, Wilmington
Trust SP Services (Frankfurt) GmbH, Steinweg 5-8, 60313
Frankfurt am Main, Germany or any corporate administrator
substituting a Corporate Administrator of the Guarantor.

means the agreement between inter alia, the Guarantor and the
Corporate Administrator dated 14 November 2016 as amended and
restated on 24 June 2019 and as further amended from time to time
or any substitute corporate administration agreement between the
Corporate Administrator and the Guarantor.

means an amount in EUR equal to the sum of the Retail
Concentration Excess Amount and the Non-Retail Concentration
Excess Amount.

means all Cover Pool Assets together with any Eligible Investments
(including, for the avoidance of doubt, any amounts standing to the
credit of the Guarantor Accounts).

means all Relevant Loan Receivables and the Related Collateral.

means a report to be prepared, prior to the occurrence of a
Guarantee Event containing information regarding, inter alia, the
Cover Pool.

means at any time the greater of:
(1) 105%; or

(i1))  such higher ratio (expressed as a percentage) determined by
the Issuer (in its absolute discretion) at the relevant Cover
Ratio Test Calculation Date.

means at any time the greater of:
)] 100%; or

(i)  such higher ratio (expressed as a percentage) determined by
the Issuer (in its absolute discretion) as of the relevant Cover
Ratio Test Calculation Date and which is not lower than the
Minimum OC Level.

means a test that is satisfied on any Cover Ratio Test Calculation
Date, if

(i)  the Cover Value of the Cover Pool is equal to or exceeds an
amount equal to the Outstanding Programme Amount
multiplied by the Cover Ratio A, and

(i)  the sum of (a) the aggregate outstanding nominal amount of
all Relevant Loan Receivables, (b) the aggregate Value of all
Eligible Investments forming part of the Cover Pool and (c)
any amount standing to the credit of any Repayment
Substitute Reserve Account is equal to or exceeds an amount
equal to the sum of (v) the Outstanding Programme Amount
multiplied by the Cover Ratio B, (w) the Overdue Amount,
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Cover Ratio Test Calculation
Date

Cover Value

CRE Loan(s)

CRR

Data Trustee

Data Trust Agreement

DBAG Master Loan

Receivables Purchase
Agreement

(x) the Set-off Exposure Amount, (y) the Concentration
Excess Amount, and (z) the Transfer Cost Reserve Amount.

For the purpose of conducting the Cover Ratio Test,

(a)  Value means, as of the Cover Ratio Test Calculation Date,
(aa) for any Eligible Investment that is scheduled to mature
within 30 calendar days from the relevant Cover Ratio Test
Calculation Date, the nominal amount of such asset, (bb) for
any Eligible Investment that is scheduled to mature later
than 30 calendar days from the relevant Cover Ratio Test
Calculation Date the lower of the market value and the
nominal amount of such asset as determined by the Cash
Administrator; and

(b) the values of all assets and liabilities relevant for the
calculation of the Cover Ratio Test which are not
denominated in EUR will be converted into the Euro
Equivalent of such assets and liabilities as of the first
Business Day of the calendar month into which the relevant
Cover Ratio Test Calculation Date falls.

means the 5% (fifth) Business Day of each calendar month.

means (i) in respect of Cover Pool Assets the aggregate nominal
amount and (ii) in respect of Eligible Investments, the aggregate
Value (as defined in (a) of the definition of Cover Ratio Test) of the
assets included in the Cover Pool which are, pursuant to Art. 129 (1)
lit. a) to f) CRR eligible as collateral for covered bonds.

means the underlying commercial real estate loan or loans from
which the payment claims of the Issuer against its commercial real
estate customers arise.

means Regulation (EU) No. 575/2013 of the European Parliament
and of the Council of 26 June 2013 on prudential requirements for
credit institutions and investment firms and amending Regulation
(EU) No 648/2012 as amended from time to time.

means the notary Dr. Philipp Héuser, Frankfurt am Main or any
data trustee substituting a Data Trustee in connection with the
Programme.

means the data trust agreement entered into between, inter alia, the
Data Trustee the Sellers and the Guarantor dated
14 November 2016 as amended and restated with effect as of 15
May 2020, as further amended from time to time or any substitute
data protection trust agreement between, inter alia, a Data Trustee
and the Guarantor.

means the DBAG master loan receivables purchase agreement
between the Guarantor and Deutsche Bank Aktiengesellschaft
dated 14 November 2016 as amended and restated with effect as of
15 May 2020, as further amended from time to time regarding the
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DBAG Master Loan
Receivables Purchase
Agreement (CRE Loans)

DBAG Master Loan
Receivables Purchase
Agreements

DBAG Servicing Agreement

DBPFK Master Loan
Receivables Purchase
Agreement

DBPFK Repayment
Substitute Reserve Account

DBPFK Servicing Agreement

DBRS

DBRS Minimum OC Level

purchase of Retail Loan Receivables.

means the DBAG master loan receivables purchase agreement
between the Guarantor and Deutsche Bank Aktiengesellschaft
dated 14 November 2016 as amended and restated with effect as of
15 May 2020, as further amended from time to time regarding the
purchase of Non-Retail Loan Receivables.

means each of the DBAG Master Loan Receivables Purchase
Agreement and the DBAG Master Loan Receivables Purchase
Agreement (CRE Loans).

means the servicing agreement between, inter alia, the Issuer and
the Guarantor dated 14 November 2016 as amended and restated
with effect as of 15 May 2020 and as further amended from time to
time.

means the DBPFK master loan receivables purchase agreement
originally between, inter alia, the Guarantor and DB Privat- und
Firmenkundenbank AG and, following the merger of DB Privat-
und  Firmenkundenbank  AG into Deutsche Bank
Aktiengesellschaft, between the Guarantor and Deutsche Bank
Aktiengesellschaft, dated 14 November 2016 as amended and
restated with effect as of 15 May 2020, as further amended from
time to time regarding the purchase of Retail Loan Receivables.

means a cash collateral account with the Account Bank established
by the Guarantor in respect of DBAG upon the occurrence of a
Repayment Substitute Reserve Trigger Event.

means the servicing agreement between, inter alia, DB Privat- und
Firmenkundenbank AG and the Guarantor dated
14 November 2016 as amended and restated with effect as of 15
May 2020 and as further amended from time to time.

means (i) for the purpose of identifying which DBRS entity has
assigned the credit rating to the Notes, DBRS Ratings Limited or
DBRS Ratings GmbH, and in each case, any successor to this
rating activity, and (ii) in any other case, any entity that is part of
DBRS, which is either registered or not under the CRA Regulation,
as it appears from the last available list published by European
Securities and Markets Authority (ESMA) on the ESMA website,
or any other applicable regulation.

means 15% (the "Original DBRS OC Level") or, as long as at
least one Series of Notes is rated by DBRS, at least the level of
over-collateralization most recently communicated to the Issuer by
DBRS which is consistent with the Target Rating assigned to any
Series of Notes by DBRS (the "Updated DBRS OC Level"),
provided that

(i) the Updated DBRS OC Level or any higher over-
collateralization level, as applicable, has been published in
the most recent Cover Pool Report or the Noteholders of
each Series of Notes have been notified of such over-
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DBRS Seller Required Rating

Eligible Investments

Equivalent Rating

(i)

(iii)

collateralization level in accordance with § 13 (Notices) of
the Conditions of the Notes;

if the Issuer has published a DBRS Minimum OC Level
which is higher than the then applicable Updated DBRS OC
Level, it may reduce the DBRS Minimum OC Level to such
over-collateralization level which would not result in a
downgrade or loss of the Target Rating assigned by DBRS
by publication of such over-collateralization level in the most
recent Cover Pool Report or by notification of such over-
collateralization level to the Noteholders of each Series of
Notes in accordance with § 13 (Notices) of the Conditions of
the Notes; and

if any Series of Notes rated by DBRS has been downgraded
by DBRS to a rating below their original rating at issuance
(the "Original DBRS Rating"), the higher of (y) the DBRS
Minimum OC Level applicable following such downgrade
and (z) the DBRS Minimum OC Level prior to such
downgrade will apply and such DBRS Minimum OC Level
will apply until the occurrence of the earlier of any of the
following events: (a) the rating assigned by DBRS to each
rated outstanding Series of Notes is increased to at least the
highest Original DBRS Rating again or (b) all Series of
Notes to which DBRS has assigned a rating lower than their
Original DBRS Rating have been redeemed.

means a DBRS long term critical obligations rating of the relevant
Seller equal to at least "BBB(high)", or any Equivalent Rating to
such rating of DBRS, provided that if no such rating has been
assigned to such Seller by DBRS the DBRS Seller Required Rating
shall be the DBRS Seller Required Rating of Deutsche Bank AG.

means investments in securities, claims or other assets that fall
within one or more of the categories of assets set forth in Art. 129
(1) lit. a) to ¢) CRR, provided that asset-backed securities shall not
qualify as Eligible Investments.

means:

(a)

(b)

(©)

if a Fitch public rating, a Moody's public rating and an S&P
public rating in respect of the relevant security or, as the
case may be, the Account Bank, are all available at such
date, the middle one of such three ratings, upon their
conversion on the basis of the DBRS Equivalence Chart; or

if the Equivalent Rating cannot be determined under
paragraph (a) above, but public ratings of the Eligible
Investment or, as the case may be, the Account Bank, by any
two of Fitch, Moody's and S&P are available at such date,
the lower rating available (upon conversion on the basis of
the DBRS Equivalence Chart); or

if the Equivalent Rating cannot be determined under
paragraph (a) or (b) above, but public ratings of the Eligible

-122 -



Euro Equivalent

Funding Agreement

Guarantee

Guarantor Accounts

Individual Set-Off Exposure

Loan Receivable(s)

Investment or, as the case may be, the Account Bank, by any
of Fitch, Moody's and S&P is available at such date, such
rating (upon conversion on the basis of the DBRS
Equivalence Chart)

provided that if none of a Fitch public rating, a Moody's public
rating and a S&P public rating is available in respect of the relevant
security or, as the case may be, the Account Bank, no Equivalent
Rating will exist.

means at any relevant date with respect to any amount denominated
in a currency other than euro, the amount in euro obtained by
converting such currency into euro at the spot rate of exchange for
the purchase of the relevant currency with euro in the Frankfurt
exchange market determined at or about 11:00 a.m. on such date.

means a funding agreement between Deutsche Bank AG as funding
provider and the Guarantor dated 14 November 2016 as amended
and restated on 24 June 2019 and as further amended from time to
time.

means an unconditional and irrevocable guarantee given by the
Guarantor for the payment of all amounts due in respect of the
Notes pursuant to, and subject to, the terms of the Guarantee
Agreement.

means the collection account of the Guarantor, a securities account
of the Guarantor and the Repayment Substitute Reserve Accounts.

means, with respect to each Seller and each of its Borrowers, the
lower of

(1) the sum of the obligations relating to (a) all time deposits
(Termingelder) of such Borrower with the relevant Seller,
(b) all monies standing to the credit of (building) savings
accounts (Spareinlagen bzw. Sparguthaben) of such
Borrower with the relevant Seller and (c) all monies standing
to the credit of current accounts (Sichteinlagen) of such
Borrower with the relevant Seller, in each case as of the
relevant date, whereas such sum shall be reduced by the
amount secured by statutory deposit insurance, provided that
the amount so reduced shall, in any event, not be less than
the sum of the assets which, pursuant to the relevant
Underlying Loan Agreement, qualify as repayment
substitute assets (7ilgungsersatzleistung), and

(i)  the aggregate outstanding principal amount of the Relevant
Loan Receivables against such Borrower as of the relevant
date.

means

(1) in respect of Retail Loan Receivables: claims of the relevant

Seller against its customers for the payment of principal and
interest (including, without limitation, default interest and
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Loan Receivables Purchase
Agreement

Master Definitions Agreement

Master Loan Receivables
Purchase Agreements
Minimum OC Level

Moody's

Moody's Minimum OC Level

claims for prepayment penalties) deriving from an
Underlying Loan Agreement and any ancillary rights which
are necessary or useful for the administration and
enforcement of the relevant claims (including, without
limitation, the right to terminate the relevant Underlying
Loan Agreement and to declare the relevant claims due and
payable);

(i1))  inrespect of Non-Retail Loan Receivables: all claims, rights,
title, interest and benefits of Deutsche Bank
Aktiengesellschaft as lender in, to and under the related
finance documents related to the relevant CRE Loans.

means a separate purchase agreement relating to Loan Receivables
and the Related Collateral identified in the respective Sale Notice
and entered into between the Guarantor and the respective Seller.

means the master definitions agreement originally dated 14
November 2016 as amended and restated with effect as of 15 May
2020 as further amended from time to time, entered into between,
inter alia, the Issuer, the Guarantor, each Seller and the Trustee
setting out definitions relevant for the agreements entered into in
connection with the Programme.

means, collectively, all master loan receivable purchase agreements
entered into between the Guarantor and a Seller.

means the higher of (i) the DBRS Minimum OC Level and (ii) the
Moody's Minimum OC Level.

means Moody's Investors Services or any other relevant Moody's
entity.

means 15% (the "Original Moody's OC Level") or, as long as at
least one Series of Notes is rated by Moody's, at least the level of
over-collateralization most recently published by Moody's which is
consistent with the Target Rating assigned to any Series of Notes
by Moody's (the "Updated Moody's OC Level") and provided that

(i) the Updated Moody's OC Level or any higher over-
collateralization level, as applicable, has been published in
the most recent Cover Pool Report or the Noteholders of
each Series of Notes have been notified of such over-
collateralization level in accordance with § 13 (Notices) of
the Conditions of the Notes;

(i1))  if the Issuer has published a Moody's Minimum OC Level
which is higher than the then applicable Updated Moody's
OC Level, it may reduce the Moody's Minimum OC Level to
such over-collateralization level which would not result in a
downgrade or loss of the Target Rating assigned by Moody's
by publication of such over-collateralization level in the most
recent Cover Pool Report or by notification of such over-
collateralization level to the Noteholders of each Series of
Notes in accordance with § 13 (Notices) of the Conditions of
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Moody's Seller Required
Rating

Non-Retail Concentration
Excess Amount

the Notes; and

(iii) if any Series of Notes rated by Moody's has been
downgraded by Moody's to a rating below their original
rating at issuance (the "Original Moody's Rating"), the
higher of (y) the Moody's Minimum OC Level applicable
following such downgrade and (z) the Moody's Minimum
OC Level prior to such downgrade will apply until the
occurrence of the earlier of any of the following events: (a)
the rating assigned by Moody's to each rated outstanding
Series of Notes is increased to at least the highest Original
Moody's Rating again or (b) all Series of Notes to which
Moody's has assigned a rating lower than their Original
Moody's Rating have been redeemed.

means a Moody's long term counterparty risk assessment of the
relevant Seller equal to at least "Baal(cr)", provided that if no such
rating has been assigned to such Seller by Moody's the Moody's
Seller Required Rating shall be the Moody's Seller Required Rating
of Deutsche Bank AG.

means, as of each relevant date, an amount in EUR equal to the
sum of

(a)  the higher of (i) the difference between (aa) the aggregate
outstanding nominal amount of all Relevant Loan
Receivables qualifying as Non-Retail Loan Receivables and
(bb) the lower of (x) 25% of the aggregate nominal value of
all Cover Pool Assets and (y) EUR 2,500,000,000 and
(i1) zero; and

(b)  the higher of (i) the difference between (aa) the aggregate
outstanding nominal amount of all Relevant Loan
Receivables qualifying as Non-Retail Loan Receivables
denominated in a currency other than EUR and (bb) the
lower of (x) 15% of the aggregate nominal value of all
Cover Pool Assets and (y) EUR 1,500,000,000 and (ii) zero;
and

(c)  the higher of (i) the difference between (aa) the aggregate
outstanding nominal amount of all Relevant Loan
Receivables qualifying as Non-Retail Loan Receivables
secured by hospitality properties and (bb) the lower of
(x) 7% of the aggregate nominal value of all Cover Pool
Assets and (y) 750,000,000 and (ii) zero; and

(d) the aggregate amount by which the outstanding nominal
amount of any Relevant Loan Receivable exceeds
EUR 200,000,000.

For the purpose of calculating the Non-Retail Concentration Excess
Amount, the values of all assets relevant for the calculation which
are not denominated in EUR will be converted into EUR on the
relevant date at the prevailing exchange rate for the relevant
currency as of the 1% (first) Business Day of the then current
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Non-Retail Loan Receivables

Outstanding Programme
Amount

Overdue Amount

Programme

Purchased Loan Receivable

Purchased Related Mortgages

Related Additional Collateral

Related Collateral

Related Mortgages

Relevant FX Rate

Relevant Loan Receivables

Repayment Substitute
Reserve Account

calendar month.

means all Loan Receivables purchased by the Guarantor from
Deutsche Bank Aktiengesellschaft under the DBAG Master Loan
Receivable Purchase Agreement (CRE Loans).

means the aggregate Euro Equivalent (as determined by the Issuer)
outstanding principal amount of all Notes issued under the
Programme, determined without taking into account any
impairment, reduction or reversal by any measures that may be
taken in respect of the Issuer (including, without limitation, in
respect of any Series of Notes) pursuant to the German Banking
Act (including, for the avoidance of doubt, measures pursuant to
Sections 46 and 46g of the KWG), the KredReorG, any European
regulation on recovery and/or resolution of credit institutions, under
any other applicable law or by any governmental or regulatory
authority.

means the aggregate outstanding nominal amount of all Relevant
Loan Receivables in respect of which any payment due under such
Relevant Loan Receivables remains unpaid for at least 89 (eighty-
nine) calendar days.

means the EUR 35,000,000,000 (as increased or reduced from time
to time) structured covered bond programme of Deutsche Bank
Aktiengesellschaft.

means the Loan Receivables purchased by the Guarantor and
identified in a Sale Notice sent from a Seller to the Guarantor
confirming the sale of such Loan Receivable.

means the Related Mortgages and/or titles and/or interest therein
relating to Purchased Loan Receivables.

means other accessory or non-accessory collateral securing the
respective Loan Receivables.

means the Related Mortgages and the Related Additional Collateral
together.

means any real estate liens (or portions thereof), in respect of Loan
Receivables which are Retail Loan Receivables in particular
certified and uncertified mortgages (Brief- und
Buchgrundschulden), securing the Loan Receivables.

means at any relevant date with respect to the conversion of euro
into a currency other than euro, the spot rate of exchange for the
purchase of euro with the relevant currency in the Frankfurt
exchange market determined at or about 11:00 a.m. on such date.
means all Purchased Loan Receivables except for those
repurchased by a Seller or released by the Guarantor.

means each of the DBPFK Repayment Substitute Reserve Account
and the BHW Repayment Substitute Reserve Account.
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Repayment Substitute
Reserve Trigger Event

Retail Commercial Property

Retail Concentration Excess
Amount

Retail Loan Receivables

Sale Notice

SCB Mandate

Seller

Series of Notes

Servicing Agreements

Set-Off Exposure Amount

means that the Cover Ratio Test is not met and, at the same time, a
Guarantee Event occurs or is continuing.

means immovable property where at least 50% of the total square
footage of the building forming part of such immovable property is
used for commercial purposes.

means, as of each relevant date, an amount in EUR equal to the
sum of

(a)  the higher of (i) the difference between (aa) the aggregate
outstanding nominal amount of all Relevant Loan
Receivables qualifying as Retail Loan Receivables which, at
the relevant date, have an outstanding nominal amount
exceeding EUR 500,000 and (bb) 20% of the aggregate
nominal value of all Cover Pool Assets, and (ii) zero; and

(b)  the higher of (i) the difference between (aa) the aggregate
Cover Value resulting from Purchased Related Mortgages
encumbering Retail Commercial Properties, and (bb) 15% of
the aggregate Cover Value of all Cover Pool Assets, and
(i1) zero.

For the purpose of calculating the Retail Concentration Excess
Amount, the values of all assets relevant for the calculation which
are not denominated in EUR will be converted into EUR on the
relevant date at the prevailing exchange rate for the relevant
currency as of the 1% (first) Business Day of the then current
calendar month.

means all Loan Receivables purchased by the Guarantor from the
respective Seller under the DBAG Master Loan Receivables
Purchase Agreement, the DBPFK Master Loan Receivables
Purchase Agreement and the BHW Master Loan Receivables
Purchase Agreement.

means a notice sent by the Seller to the Guarantor confirming the
sale of the Loan Receivables identified in such notice.

means the mandate agreement between the Issuer and the
Guarantor dated 14 November 2016 as amended and restated with
effect as of 15 May 2020 and as further amended from time to time.

means any of Deutsche Bank Aktiengesellschaft, DB Privat- und
Firmenkundenbank AG and BHW Bausparkasse Aktiengesellschaft
or the legal successor of any of these entities.

means any series of Notes issued under the Programme.

means the DBAG Servicing Agreement, the DBPFK Servicing
Agreement and the BHW Servicing Agreement.

means the aggregate amount of all Individual Set-Off Exposures in

respect of a Seller with respect to whom a Set-Off Exposure
Trigger Event has occurred that is continuing.
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Set-Off Exposure Trigger
Event

Target Ratings

Transaction Documents

Transfer Cost Reserve
Amount

Trust Agreement

Underlying Loan(s)

Underlying Loan Agreement

means that

(1)  the relevant Seller is assigned a rating of less than the DBRS
Seller Required Rating or less than the Moody's Seller
Required Rating; or

(i1))  a Guarantee Event has occurred.

means the ratings assigned to the Notes by DBRS and/or Moody's,
if any, as of the relevant Cover Ratio Test Calculation Date.

means the Guarantee, the Trust Agreement, the Master Loan
Receivables Purchase Agreements, the Loan Receivables Purchase
Agreements, the Servicing Agreements, the Agency Agreement,
the Account Bank Agreement, the Cash Administration Agreement,
the Funding Agreement, the Corporate Administration Agreement,
the Data Trust Agreement, the Master Definitions Agreement and
the SCB Mandate.

means,

(1) if and for as long as the DBRS long-term critical obligations
rating assigned to the Issuer is higher than or equal to
"BBB(low)" and the Moody's long term counterparty risk
assessment assigned to the Issuer is higher than or equal to
"Baa3(cr)", zero; and

(i)  if and for as long as the DBRS long-term critical obligations
rating assigned to the Issuer is lower than "BBB(low)" or the
Moody's long term counterparty risk assessment assigned to
the Issuer is lower than "Baa3(cr)", an amount equal to (aa)
the aggregate nominal amount of all Relevant Loan
Receivables secured by a Purchased Related Mortgage
which has not yet been transferred to the Guarantor
multiplied by (bb) 0.3 per cent.

means the agreement between, inter alios, the Guarantor and the
Trustee dated 14 November 2016 as amended and restated with
effect as of 15 May 2020 and as further amended from time to time.

means the underlying loan from which the claims of the relevant
Seller against its customers for the payment of principal and
interest (including default interest and claims for prepayment
penalties but excluding, for the avoidance of doubt, other claims
resulting from the respective loan agreements) arise.

means a loan agreement underlying a Retail Loan Receivable.
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FORM OF FINAL TERMS

Set out below is the form of Final Terms for issues of Notes under the Programme. The Final Terms
applicable to a specific issue of Notes will be in the following form, completed to reflect the particular terms of
the relevant Notes and their issue.

PROHIBITION OF SALES TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ("EEA"). Consequently no key
information document required by Regulation (EU) No 1286/2014 (as amended) (the "PRIIPs Regulation") for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation. For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended)
("MIFID II"); (ii) a customer within the meaning of the Insurance Distribution Directive, where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14
June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC, as amended.

PROHIBITION OF SALES TO RETAIL INVESTORS IN THE UNITED KINGDOM

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom ("UK"). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 ("EUWA"); (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement the Insurance Distribution Directive, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no key
information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of
the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available
to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MiFID II Product Governance / Eligible Counterparties and Professional Clients Only Target Market

Solely for the purposes of [the] [each] [EU] Manufacturer|'s][s'] product approval process, the target market
assessment in respect of the Notes has led to the conclusion that (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as amended, "MiFID
II") ] [MiFID 1] ] [, each having] [specify further target market criteria]; and (ii) all channels for distribution
of the Notes to eligible counterparties and professional clients are appropriate. [specify negative target market,
if applicable]. Any person subsequently offering, selling or recommending the Notes ([a] [an] "[EU]
Distributor") should take into consideration the [EU] Manufacturer['s][s'] target market assessment; however, [a]
[an] [EU] Distributor subject to MiFID II is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer['s][s'] target market assessment) and
determining appropriate distribution channels.

[For the purposes of this provision, the expression "[EU] Manufacturer|[s] " means [[*] [,] [] [and] [*]].]

UK MiFIR Product Governance / Eligible Counterparties and Professional Clients Only Target Market
Solely for the purposes of [the] [each] UK Manufacturer['s][s'] product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS") and professional

clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("EUWA") ("UK MiFIR") only; and (ii) all channels for distribution of the Notes
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to eligible counterparties and professional clients are appropriate. [specify negative target market, if
applicable]. Any person subsequently offering, selling or recommending the Notes (a "UK Distributor") should
take into consideration the UK Manufacturer['s][s'] target market assessment; however, a UK Distributor subject
to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MIiFIR Product
Governance Rules") is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the UK Manufacturer['s][s'] target market assessment) and determining appropriate
distribution channels.

[For the purposes of this provision, the expression "UK Manufacturer|[s] " means [[*] [,] [*] [and] [*]].]

[insert Date]
Final Terms
Structured Covered Bonds
Title of the relevant Series of Notes]
Series: [M], Tranche [M]

issued by Deutsche Bank Aktiengesellschaft (the "Issuer") and guaranteed by SCB Alpspitze UG
(haftungsbeschrénkt) (the "Guarantor") pursuant to the

Euro 35,000,000,000
Structured Covered Bond Programme
dated 29 September 2021
of

Deutsche Bank Aktiengesellschaft

[Legal Entity Identifier:
Rechtstrigerkennung;:
[7ZTLTWFZYICNSX8D621K86]

(=]
Issue Price: [of Tranche] [M] per cent
Issue Date: [H]’

(the "Notes")

These final terms (the "Final Terms") have been prepared for the purpose of Article 8(5) in connection with
Article 25(4) of the Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017,
as amended (the "Prospectus Regulation") and must be read in conjunction with the Securities Note dated
29 September 2021 (including the documents incorporated into the Securities Note by reference) (the "Securities
Note"), the Registration Document dated [3 May 2021] [¢] (including the documents incorporated into the
Registration Document by reference) (the "Registration Document") pertaining to the Euro 35,000,000,000
Structured Covered Bond Programme of Deutsche Bank Aktiengesellschaft (the "Programme") [and any
supplement(s) relating to information contained in the Securities Note and the Registration Document (including
the documents incorporated by reference into the Securities Note and the Registration Document by such

7 The Issue Date is the date of payment and settlement of the Notes. In the case of free delivery, the Issue Date is the
delivery date.
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supplements)]. The Securities Note and the Registration Document [(and any supplements relating to
information contained in these documents)] are available in electronic form on the website of the Luxembourg
Stock Exchange (www.bourse.lu) and on the website of the Issuer (www.db.com under "Investor Relations",
"Creditors", "Prospectuses"). All relevant information on Deutsche Bank Aktiengesellschaft and the Notes is
only available on the basis of the combination of the Securities Note and the Registration Document [, any
supplement relating to information contained in these documents] and these Final Terms.
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Part I: Terms and Conditions®
The Terms and Conditions applicable to the Notes (the "Conditions") are as set out below:

This Part 1. of the Final Terms is to be read in conjunction with the set of Terms and Conditions that apply to
Notes with [fixed] [floating] rate interest set forth in the Securities Note. Capitalised terms shall have the
meanings specified in the Conditions.

All references in this Part 1. of the Final Terms to numbered Sections and Paragraphs are — unless stated
otherwise — to sections and paragraphs of the Conditions.

The placeholders in the provisions of the Terms and Conditions which are applicable to the Notes shall be
deemed to be completed by the information contained in these Final Terms as if such information were inserted
in the placeholders of such provisions. All provisions in the Terms and Conditions corresponding to items in
these Final Terms which are either not selected or completed or which are deleted shall be deemed to be deleted
from the Terms and Conditions applicable to the Notes (the "Conditions").

§1 CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Specified Currency [®]
Aggregate Principal Amount [[®]]
Date on which the Notes will be The Notes will be consolidated, form a single series
consolidated and form a single Series and be interchangeable for trading purposes with the

[specify earlier Tranche(s)] on [the Issue Date] [on the
40th day after the Issue Date] [exchange of the
Temporary Global Security for interests in the
Permanent Global Security, as referred to in "Form of
Bearer Securities" below, which is expected to occur
on or about [@]] [®]].

Specified Denomination[s]’ [®]
Form of Bearer Notes'®

[TEFRA D]'' [TEFRA C]'? [TEFRA not applicable] [Temporary Global Notes] [exchangeable for:]
[Permanent Global Notes]

[Global Notes [New Global Note (NGN)] [Classical Global Note
(ceGN)
Clearing System [Clearstream Banking AG, Frankfurt ("CBF")]

When adding any other terms or information consideration should be given as to whether such terms or information
should be included in the Final Terms or whether a new "unitary" prospectus should be prepared.

The Specified Denomination of the Notes will be at least €100,000, (or, in each case, an equivalent amount in another
currency). The Notes will always have only one Specified Denomination.

Ensure that this is consistent with the wording in the "Description of the Notes - Form of the Notes" section in the
Securities Note and the Notes themselves.

As a general rule, TEFRA D shall apply. If TEFRA D applies, the Notes are initially represented by a Temporary
Global Note.

If TEFRA C applies, the Notes are typically not initially represented by a Temporary Global Note.

13 Complete for Notes kept in custody on behalf of the ICSDs.
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§3 INTEREST

Fixed Rate Notes'

Interest Commencement Date
Rate of Interest

Interest Period

[Business Day Convention

Interest Period End Date(s)

[Business Day

Interest Payment Date(s)

[Fixed Coupon Amount
[Initial Broken Interest Amount
[Final Broken Interest Amount

[Interest Payment Date for Initial Broken Interest
Amount

[Interest Payment Date for Final Broken Interest
Amount

[(Calculation Basis)

Insert if Interest Periods are unadjusted.
short / long coupon.

short / long coupon.
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[Clearstream Banking SA ("CBL")] [Euroclear Bank
SA/NV Brussels ("Euroclear")] [insert other
Clearing System]]

[Applicable] [Not applicable]

[Insert Date]

[[®] per cent. per annum

[Adjusted] [Unadjusted]

[Following Business Day Convention]
[Modified Following Business Day Convention]
[Preceding Business Day Convention]] '3

[Not applicable] [Insert Date(s)]

[London] [Frankfurt am Main] [insert additional
financial centre(s)]] [TARGET?2]

[[Insert dates] in each year, commencing on [insert
first Interest Payment Date]]

[[®] Business Day following each Interest
Period End Date]]

(o'
[en"
[en'*

[en"

(o1

[Each Specified Denomination]

[Aggregate outstanding principal amount of the
Notes]

Applicable in the case of Fixed Rate Notes. To be deleted if not applicable.
If Adjusted Interest Periods applies, insert the applicable business day convention.

Insert if Interest Periods are unadjusted and if there is an Initial Broken Interest Amount. Only required in case of a
Insert if Interest Periods are unadjusted and if there is a Final Broken Interest Amount. Only required in case of a

Insert if Interest Periods are unadjusted and if there is an Initial Broken Interest Amount.
Insert if Interest Periods are unadjusted and if there is a Final Broken Interest Amount.



[Day Count Fraction

[Determination Period Dates

Number of Determination Period Dates per calendar
year

Floating Rate or other variable interest rate Notes?!
Interest Commencement Date

Interest Payment Dates

Interest Period

[Business Day Convention

[Interest Period End Date(s)
Floating Rate Notes?

Rate of Interest

Margin

Minimum and/or Maximum Rate of Interest?®
[Minimum Rate of Interest

Maximum Rate of Interest

21
22
23
24
25
26
27
28

Insert in case of Interest Period End Date(s).

Complete in case of Floating Rate Notes.
Insert in the case of Floating Rate Notes.

Notes.

Insert in case of Floating Rate and other variable Notes.

[Actual/Actual (ICMA)] [Actual/365 (Fixed)]
[Actual/365 (Sterling)] [Actual/360] [30/360, 360/360
or Bond Basis] [30E/360 or Eurobond Basis]

[®]

[®]]

[Applicable] [Not applicable]
[Insert Date]

[[Insert dates] in each year, commencing on [insert
first Interest Payment Date]]

[[®] Business Day following each Interest Period End
Date]]

[Adjusted] [Unadjusted]

[Following Business Day Convention]
[Modified Following Business Day Convention]
[Preceding Business Day Convention] ]

[Not applicable] [Insert Date(s)]]*’]*
[Reference Rate [[plus] [minus] the Margin]]?®
[[insert Rate of Interest for first Interest Period] for
the first Interest Period and Reference Rate [[plus]

[minus] the Margin] for subsequent Interest Periods]*’

[[+] [-] [®] per cent. per annum] [Not
applicable]

[Applicable] [Not applicable]
[®] per cent. per annum] [Not applicable]

[[®] per cent. per annum] [Not applicable]]

Applicable in the case of Floating Rate or other variable interest rate Notes. To be deleted if not applicable.
If Adjusted Interest Periods applies, insert the applicable business convention.

Insert in the case of Floating Rate Notes with a different Rate of Interest for the first Interest Period.
"Minimum and/or Maximum Rate of Interest" can, as the case may, apply to any Floating Rate or other variable
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Calculations and Determinations?’

Calculations and determinations shall be
made by

Notification of Rate of Interest and Interest
Amount®

Latest notification date

Day Count Fraction’!

[Determination Period Dates

Number of Determination Period Dates per
calendar year

[Rate Replacement] [ESTR Fallback Rate
Determination] [SONIA Fallbacks] and
Definitions>?

[Business Day

Interest Determination Day

Screen Rate Determination

[Reference Rate

Inverse Margin®*

Floating Rate

29
30
31

[Calculation Agent] [Fiscal Agent] [Insert other]

[Fourth Business Day] [®]

[Actual/Actual (ICMA)] [Actual/365 (Fixed)]
[Actual/365 (Sterling)] [Actual/360] [30/360, or
360/360 or Bond Basis] [30E/360 or Eurobond Basis]

[®]

[®]]

[TARGET2] [London] [Frankfurt am Main] [insert
additional financial centre(s)]]*

[[®] [second] [TARGET2] [U.S. Government
Securities] [London] [insert other location] Business
Day [prior to the commencement of] [prior to the end

of] [following] the relevant Interest Period]

[Applicable] [Not applicable]

[insert Reference Rate consisting of the following
items, if specified to be applicable below: Inverse
Margin, Floating Rate]

[[] [-] [®] per cent. per annum] [Not applicable]

[[(] EURIBOR (Designated Maturity: [®], time: 11:00
a.m. Brussels time)[)]]

[[(JLIBOR (Designated Maturity: [®], time: 11:00
a.m. London time) [, interbank market: [London] [®],
11:00 a.m. [London] [®] time][)]]

[[JESTRD)]

[[ISOFR)]

"Calculations and Determinations" applies to any Floating Rate or other variable Notes.
"Notification of Rate of Interest and Interest Amount" applies to any Floating Rate or other variable Notes.
Insert in case of Floating Rate or other variable Notes.

32 "[Rate Replacement] [€STR Fallback Rate Determination] [SONIA Fallbacks] and Definitions" applies to any

Floating Rate or other variable Notes.
Insert unless only SOFR is applicable.
This will apply to Inverse Floater Notes.

33
34
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Interpolation

Screen Page

[Secondary Screen Page

Reference Banks

Relevant information in relation to the fall
back options in case the relevant screen page
is not available

[If €STR is applicable:

€STR Method of Calculation

€STR Screen Page

ECB Recommended Ratei.(sjjejt8D

€STRi[511¢1TBD

35
36

37

[[(ISONIAD]]
[**[minus] [plus]
[EURIBOR (11:00 a.m. Brussels time)[)]]

[LIBOR (11:00 a.m. London time) [, interbank market:
[London] [®], 11:00 a.m. [London] [@®] time][)]]

[[JESTR])]

[[USOFR])]

[[OSONIAD]]

[Applicable] [Not applicable]

[Reuters screen page [®] [EURIBOR 01] [SIOR]
[SIDE under the caption "FIXINGS"| [NIBR] [if
only €STR, SOFR or SONIA is applicable: Not
applicable]

[Insert other page]
[®]]
[®] [§ 3 applies]

[Relevant location] [Relevant time] [Relevant offer]
[®]

[Compounded Daily €STR] [Compounded €STR
Index]

[Website of the European Central Bank] [®]

means the ECB Recommended Rate for any
TARGET2 Business Day (being a TARGET2
Business Day falling in the relevant Observation
Period) falling [five] [®]*° TARGET2 Business Days
prior to the relevant TARGET2 Business Day "i", as
published or provided by the administrator thereof.

means the €STR Reference Rate for any TARGET2
Business Day (being a TARGET2 Business Day
falling in the relevant Observation Period) falling
[five] [®]> TARGET2 Business Days prior to the
relevant TARGET?2 Business Day "i".

Insert relevant EURIBOR or LIBOR provisions in the case of rate spread Notes.
Which may not be less than five TARGET2 Business Days without the prior written consent of the Calculation

Agent.

Which may not be less than five TARGET2 Business Days without the prior written consent of the Calculation

Agent.
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Modified EDFR (€STR)i(sjre1t8D means the Eurosystem Deposit Facility Rate for the
TARGET2 Business Day (being a TARGET2
Business Day falling in the relevant Observation
Period) falling [five] [#]*® TARGET2 Business Days
prior to the relevant TARGET2 Business Day "i"
plus the EDFR Spread.

Observation Period means the period from (and including) the date
falling [five] [®] TARGET2 Business Days prior to
the first day of the relevant Interest Accrual Period to
(but excluding) the date falling [five] [®] ¥
TARGET?2 Business Days prior to (i) (in the case of
an Interest Period) the Interest Payment Date for such
Interest Period or (ii) (in the case of any other
Interest Accrual Period) the day on which the
relevant payment of interest falls due.

Interest Determination Day The [fifth] [®]* TARGET2 Business Day prior to (i)
(in the case of an Interest Period) the Interest
Payment Date for such Interest Period or (ii) (in the
case of any other Interest Accrual Period) the day on
which the relevant payment of interest falls due.

[If Compounded €STR Index is
applicable:

€STR Index means the €STR Index value as published by the
European Central Bank on the €STR Screen Page at
[9.00 a.m.] [®] Brussels time.

[If SOFR is applicable:

SOFR Method of Calculation [Compounded Daily SOFR] [Compounded SOFR
Index]

SOFR Screen Page means [the New York Federal Reserve's Website]
[®]

SOFR means the daily secured overnight financing rate as

published by the Federal Reserve Bank of New York,
as the administrator of such rate (or any SOFR
Successor Administrator) at or around [5:00 p.m.]
[®] (New York City time) on the New York Federal
Reserve Bank's Website on the immediately
following U.S. Government Securities Business Day.

Observation Period means, in respect of any Interest Accrual Period, the
period from (and including) the day that is [five]

Which may not be less than five TARGET2 Business Days without the prior written consent of the Calculation
Agent.
Which may not be less than five TARGET2 Business Days without the prior written consent of the Calculation
Agent.
Which may not be less than five TARGET2 Business Days without the prior written consent of the Calculation
Agent.
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[®]% U.S. Government Securities Business Days
preceding the first day of such Interest Accrual
Period to (but excluding) the day falling [five] [®]*
U.S. Government Securities Business Days prior to
(i) (in the case of an Interest Period) the Interest
Payment Date for such Interest Accrual Period) or
(i1) (in the case of any other Interest Accrual Period)
the day on which the relevant payment of interest

falls due.
[If Compounded SOFR Index is
applicable:
SOFR Index means, for purposes of determining Compounded

SOFR Index, with respect to any U.S. Government
Securities Business Day, the SOFR Index value as
published by the SOFR Administrator as such index
appears on the SOFR Administrator's Website at
[3:00 p.m.] [®] (New York time) on such U.S.
Government Securities Business Day

[If SONIA is applicable:

SONIA Screen Page [Reuters page SONIA] [®]
P [five] [®] London Business Day|[s]*
Interest Determination Day The [third] [®]* London Business Day prior to the

Interest Payment Date for the relevant Interest Period

SONIA Fallback Period [five] [®] London Business Day[s]*
§4 PAYMENTS
Relevant Financial Centre(s) (for determining the [®]% [Not applicable]

Payment Business Day)

§5

REDEMPTION

[[Maturity Date [®]]¥
[Redemption Month [®]*
[Redemption Amount [ISpecified Denomination] [principal amount]]

41

42

43
44
45
46
47
48

Which may not be less than five U.S. Government Securities Business Days without the prior written consent of the
Calculation Agent.

Which may not be less than five U.S. Government Securities Business Days without the prior written consent of the
Calculation Agent.

Which may not be less than five London Business Days without the prior written consent of the Calculation Agent.
Which may not be less than three London Business Days without the prior written consent of the Calculation Agent.
Which may not be less than five London Business Days without the prior written consent of the Calculation Agent.
In case of Notes denominated in Euro always insert TARGET?2.

Insert in the case of a specified Maturity Date.

Insert in the case of a specified Redemption Month.
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Early Redemption at the Option of the Issuer
[Minimum Redemption Amount
Higher Redemption Amount
Call Redemption Date(s)
Call Redemption Amount(s)
Minimum Notice to Noteholders
Maximum Notice to Noteholders
Early Redemption at the Option of a Noteholder
[Put Redemption Date(s)
Put Redemption Amount(s)
Minimum Notice to Issuer
Maximum Notice to Issuer
Redemption at the Option of the Issuer (Minimal
Outstanding Aggregate Principal Amount of the
Notes)
Minimum Notice to Noteholders
Maximum Notice to Noteholders

§6  AGENTS

Fiscal Agent

Paying Agent(s)

Calculation Agent

§13 NOTICES

49
50
51
52
53
54
55

The minimum notice should be 15 Business Days.

The minimum notice should be at least five Business Days.
The maximum notice should generally be 30 Business Days.

The minimum notice should be at least five Business Days.

The maximum notice should generally be 30 Business Days.

Where another Paying Agent is specified, include such Paying Agent's name and address details.

Where another Calculation Agent is specified, include such Calculation Agent's name and address details.

[Applicable] [Not applicable]
(@]

(@]

(@]

(@]

[®]¥

[®]°

[Applicable] [Not applicable]
o]

(@]

[[®] days]™

[[®] days]

[Applicable] [Not applicable]

[30 days] [five Business Days] [®]>

[[®] days]**

[Deutsche Bank Aktiengesellschaft]
[insert other Fiscal Agent]
[Deutsche Bank Aktiengesellschaft]
[Insert other Paying Agent]**

[Not applicable]

[Fiscal Agent] [Insert other Calculation Agent]>



Publication

Notice deemed to have been validly given on

Notification to the Clearing System

Notice to Clearing System deemed to have been
validly given on

Notification by Noteholders

[Notice Delivery Business Day Centre]

§ 14 MEETINGS OF NOTEHOLDERS
Qualified Majority
Simple Majority

Joint Representative

[Applicable and Notification to Clearing System is
applicable]

[Applicable and Notification to Clearing System is not
applicable] [Not applicable]

[the [third] [*] day [following the day] of its publication
(or, if published more than once, on the [third] [*] day
[following the day] of the first such publication)]
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[Applicable] [Not applicable]

[the day on which] [the [seventh] [¢] day after] the
notice was given to the Clearing System

[Not applicable] [Notification through the Clearing
System]

[[Notification through written notice [delivered [by
hand or] [by mail] [other method]
Specify Notice Delivery Business Day Centre]]

[75 per cent.] [[®] per cent]
[50 per cent] [[®] per cent]
[Not applicable]

[A Joint Representative is not specified in the
Conditions. The Noteholders may appoint a Joint
Representative [in accordance with the provisions set
out in the conditions as default wording by majority
resolution.] [in accordance with the following
provisions: [®]]

[[®] will be appointed as Joint Representative. The
Joint Representative shall be authorised [to convene a
meeting of Noteholders] [to call for a vote of
Noteholders without a meeting] and to preside the
[meeting] [the taking of votes] [and [®]]



Part II: Additional Information

1. ADMISSION TO TRADING AND DEALING ARRANGEMENTS

Admission to trading

Expected date of admission

If different from the Issuer, the identity and contact
details of the offeror of the Notes and/or the person
asking for admission to trading, including the legal
entity identifier (LEI) if any, where the offeror has
legal personality.

Estimate of the total expenses related to admission to
Trading

2. RATINGS

[The Notes to be issued [have not been][will not be]
rated.]

[The Notes to be issued [have been] [are expected to
be] rated by [DBRS Ratings Limited][DBRS Ratings
GmbH] ("DBRS")] [l[and] [[Moody's Investors
Service, Inc.] [® ("Moody's")] [and] [insert other
rating agency] as follows:

[DBRS Ratings Ltd.] [and] [Moody's] [insert other
rating agency] [is] [are] established in the European
Union or in the United Kingdom and [has] [have] been
registered in accordance with the CRA Regulation.
[With respect to [®], the credit ratings are endorsed by
[®] office in the European Union in accordance with
Article 4(3) of the CRA Regulation.] "CRA
Regulation" means Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16
September 2009, as amended, on credit rating

36 If the Notes have been rated insert such rating(s).

[Yes, application [has been] [is expected to be][will
be] made by the Issuer [(or on its behalf)] for the
Notes to be admitted to trading on the exchange and/or
market set out below. No assurance can be given that
such admission to trading will be obtained.

[No]

[Regulated Market of the Luxembourg Stock
Exchange]

[Professional segment of the Regulated Market of the
Luxembourg Stock Exchange]

[Insert other admission]

[®] with effect from [®]]

[specify details]

[®]

[DBRS: [®]]
[Moody's [®]

[®]]

[[insert other rating agency]:
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agencies.

[[®] [.] [®] [and] [®] [and] [insert other rating
agency] [is] [are] included as credit rating agencies in
the list of credit rating agencies published by the
European Securities and Markets Authority on its
website in accordance with the CRA Regulation.

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

[[Save for the fees payable to the [Dealer[s]]
[Management Group], so] [So] far as the Issuer is
aware, no person involved in the issue or offering of
the Notes has an interest material to the issue or the
offering.]

[Specify any other interest which is material to the
issue or the offering, specifying persons involved
and types of interest.]

4. ESTIMATED NET PROCEEDS
Estimated net amount of proceeds of the issue [®]
5. YIELD?
[Not applicable]
Indication of yield [®] per cent. per annum
[The yield is calculated on the basis of the Issue Price]
6. DISTRIBUTION [Not applicable]
Method of Distribution [Non-syndicated] [Syndicated] [Insert Details]
[The Notes will be offered by [the Dealer[s] [and]
[certain other financial intermediaries] [and] [the
Issuer] [@]8
Stabilisation Manager [®]
7. SECURITIES IDENTIFICATION
NUMBERS
Common Code [®]
ISIN [®]
German Securities Identification Number (WKN) [®]

37 Only applicable for fixed rate Notes.

Insert name of the relevant financial intermediaries if known at the date of these Final Terms.
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Other securities number

8. FUNGIBLE TRANCHE

Tranche Number

9. EUROSYSTEM ELIGIBILITY OF NGN

[Intended to be held in a manner which would allow
Eurosystem eligibility. ]

59
60
61

Applicable for Notes not to be issued in NGN form.

[®]

[®]

[(to be fungible from the [date on which the Notes
become fungible] with the

Euro [®] Series [®] Tranche [®] Structured Covered
Bonds due [@®] issued on [®])]

[Not Applicable]

[Not applicable (Notes are not issued in NGN-
format)]*®

[Yes.

Note that the designation "Yes" simply means that the
Notes are intended upon issue to be deposited with one
of the ICSDs as common safekeeper and does not
necessarily mean that the Notes will be recognised as
eligible collateral for Eurosystem monetary policy and
intra day credit operations by the Eurosystem either
upon issue or at any or all times during their life. Such
recognition will depend upon the ECB being satisfied
that Eurosystem eligibility criteria have been met.]%

[No.

While the designation is specified as "No" at the date
of these Final Terms, should the Eurosystem eligibility
criteria be amended in the future such that the Notes
are capable of meeting them the Notes may then be
deposited with one of the ICSDs as common
safekeeper. Note that this does not necessarily mean
that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and intra
day credit operations by the Eurosystem at any time
during their life. Such recognition will depend upon
the ECB being satisfied that Eurosystem eligibility
criteria have been met.]%!

Include if the NGN is intended to be held in a manner which would allow Eurosystem eligibility.
Include if the NGN is not intended to be held in a manner which would allow Eurosystem eligibility.
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[THIRD PARTY INFORMATION

With respect to any information included in these Final Terms and specified to be sourced from a third party (i)
the Issuer confirms that any such information has been accurately reproduced and as far as the Issuer is aware
and is able to ascertain from information available to it from such third party, no facts have been omitted, the
omission of which would render the reproduced information inaccurate or misleading and (ii) the Issuer has not
independently verified any such information and accepts no responsibility for the accuracy thereof.]

Deutsche Bank Aktiengesellschaft

[Name & Title of signatories] [Name & Title of signatories]
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THE GUARANTEE

The following sets out the Guarantee dated 14 November 2016 as amended on 15 May 2020 entered
into between the Guarantor and the Guarantee Counterparty. In case of any overlap or inconsistency
in the definition of a term or expression in the Guarantee and elsewhere in this Securities Note, the
definition in the Guarantee will prevail.

This Guarantee Agreement (the "Agreement") is entered into as of 14 November 2016 as amended
and restated by the Alpspitze Amendment and Restatement Agreement 2019

BETWEEN

(1) SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany, an entrepreneurial
company with limited liability under the laws of Germany (the "Guarantor") and

(2) TMF TRUSTEE SERVICES GMBH, Nextower, Thurn-und-Taxis-Platz 6, 60313 Frankfurt
am Main, Germany (the "Guarantee Counterparty"),

for the benefit of the holders of any notes issued by Deutsche Bank Aktiengesellschaft (the "Issuer")
under its EUR 35,000,000,000 Structured Covered Bond Programme (the "Programme", and the
notes issued under the Programme from time to time, the "Notes").

PREAMBLE:

(A) The Issuer has established the Programme and intends to issue, from time to time, Series of
Notes thereunder.

(B) Each Series of Notes will have the benefit of the guarantee granted under this Agreement,
subject to the terms hereof.

(C) Subject to and in accordance with the terms of this Agreement, the payment obligations of the
Guarantor under this Agreement will depend on, infer alia, the occurrence of certain events, are
limited to the existing assets of the Guarantor and can only be made in accordance with certain
priorities of payment set out in this Agreement.

1. DEFINITIONS

1.1  Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Issuer, the Guarantor, BHW
Bausparkasse Aktiengesellschaft and the Guarantee Counterparty originally dated 14 November
2016 as amended and restated by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
with its terms, the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

1.2 Terms in this Agreement, except where otherwise stated or where the context otherwise

requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.
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4.1

4.2

GUARANTEE

Subject to Clause 3 (Status), the Guarantor hereby unconditionally and irrevocably guarantees
to the Guarantee Counterparty for the benefit of each Noteholder issued now or at any time
hereafter under the Programme the payment of principal and interest on the Notes and the other
amounts referred to herein (the "Guarantee"), subject to and in accordance with the terms of
this Agreement.

STATUS

The Guarantee constitutes an irrevocable and unconditional obligation of the Guarantor, subject
to the terms hereof (in particular, Clause 4 (Guarantor Payment Obligations following a
Guarantee Event), Clause 6 (Priorities of Payments) and Clause 23 (No Liability and no Right
to Petition and Limitation on Payments)).

GUARANTOR PAYMENT OBLIGATIONS FOLLOWING A GUARANTEE EVENT
Guarantee Event

If, at any time, one or more of the Guarantee Events set out in the Conditions of the Notes occur
or are continuing and unless a Guarantor Event of Default has occurred, the Guarantor shall,
subject to the terms hereof (in particular Clause 6 (Priorities of Payments) and Clause 23 (No
Liability and no Right to Petition and Limitation on Payments)), make the payments set out in
this Clause 4 to the Noteholders of the relevant Notes.

Without prejudice to the mutual understanding of the Parties that the obligations of the Issuer in
respect of the Notes constitute secured liabilities within the meaning of Articles 2 para. 1 (67)
and 44 para. 2 lit. b) of Directive 2014/59/EU since they are secured via the Issuer Trustee
Claim, secured by the Trustee Collateral and, in addition, by the Guarantee and, therefore, by
the Cover Pool, the Parties hereby agree, for the avoidance of doubt, that the occurrence of a
Non-Payment of Interest and/or a Non-Payment of Principal and the related payment
obligations under the Guarantee shall not be impaired, reduced or reversed by any measures that
may be taken in respect of the Issuer (including, without limitation, in respect of any Series of
Notes) pursuant to the KWG (including, for the avoidance of doubt, measures pursuant to
Sections 46 and 46g of the KWG), the KredReorG, any European regulation on recovery and/or
resolution of credit institutions, under any other applicable law or by any governmental or
regulatory authority and, for the purposes of this Agreement, including (without limitation) for
determining whether a Guarantee Event has occurred, payment obligations of the Issuer in
respect of the Notes shall be deemed to exist or occur and be or become due as if such measures
had not been taken.

Each Non-Payment of Interest and each Non-Payment of Principal shall continue to exist until
the relevant payment of interest and principal has been made by the Issuer to the Noteholders or,
if the relevant claim for payment of interest or principal under the Notes passed to the
Guarantor, the Guarantor. Issuer's Inability to Pay shall continue to exist until it has been cured.

Payments following the occurrence of a Guarantee Event
Upon the occurrence of a Guarantee Event and for so long as a Guarantee Event is continuing,

the Guarantor shall apply all moneys that are, pursuant to the Priority of Payments, available for
this purpose as follows:
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(i)  on the due date pursuant to § 3 (I/nterest) of the Conditions of the Notes of the relevant
Series of Notes, in payment of interest then due pursuant to the Conditions of the Notes
of such Series of Notes, but unpaid, provided that any interest due but unpaid under any
Notes as of the occurrence of the first Guarantee Event shall be paid by the Guarantor no
later than on the 5 (fifth) Business Day immediately following the date on which the
relevant Guarantee Event occurs; and

(il)) on each Guarantor Payment Date, in repayment, in whole or in part, of the principal
amount of all Notes, on a pro rata and pari passu basis by reference to the outstanding
principal amount of all Notes;

whereby in case any pro rata application within this Clause 4.2 is related to any amount not
denominated in euro, such pro rata application shall be made on the basis of the Euro
Equivalent of such amount determined by the Cash Administrator as of the first Business Day of
the calendar month in which the relevant Guarantor Payment Date falls, and to such extent the
relevant repayment amount shall for the purpose of the relevant Priority of Payments and all
other purposes be due. For the avoidance of doubt, the obligations of the Guarantor under this
Clause 4 become due only if and to the extent the Guarantor has, on the relevant date and
subject to the Priorities of Payments, sufficient moneys available to meet the relevant payment
obligations. If any obligations of the Guarantor under this Clause 4 do not become due and
payable because of a lack of available moneys, the relevant amounts shall become due on the
immediately following Guarantor Payment Date, if and to the extent the Guarantor has, on such
date and subject to the Priority of Payments, sufficient moneys available to meet the relevant
payment obligations.

NO DEFAULT INTEREST ON THE NOTES

Without prejudice to Clause 8 (Discharging Effect of Guarantor Payments) hereof, the
obligations of the Guarantor under this Agreement do not extend to default interest
(Verzugszins), if any, payable by the Issuer in respect of any Note. If, following the acceleration
of any Note, the Issuer has to pay default interest (Verzugszins) in respect of any Note, the
Guarantor shall instead of paying such default interest (Verzugszins) continue to pay interest on
such Note as if § 3 (Interest) of the Conditions of the Notes would continue to apply to such
Note.

PRIORITIES OF PAYMENTS

As from the occurrence of a Guarantee Event and as long as a Guarantee Event remains
uncured, the Guarantor will, subject to the provisions set out below, apply, and will only be
obliged to apply,

(i)  the available Guarantor Interest Proceeds in accordance with the Guarantor Interest
Priority of Payments; and

(i)  the available Guarantor Principal Proceeds in accordance with the Guarantor Principal
Priority of Payments,

provided that, the Guarantor or the Trustee, as applicable, will, and are entitled to, distribute
outside the Priority of Payments any available Guarantor Proceeds on any day towards (i) the
discharge of any due and payable Statutory Claims and (ii) any fees, costs and expenses
(including, for the avoidance of doubt, under any indemnity) to be paid to the Trustee and any
Administrative Expenses,
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10.

and provided further that, if, in respect of the relevant Guarantor Payment Date, any of the
amounts that would or could be payable pursuant to and in accordance with the applicable
Priority of Payments cannot be determined as a result of any lack of the required information for
making such determination, the relevant amounts will be determined by the Cash Administrator
on the basis of reasonable estimates (which may, without limitation, also take into account
historic data and projections) unless such lack of required information results from the Issuer
not having made such required information available to the Cash Administrator (in which latter
case the Cash Administrator may, but will not be required to, make such determinations).

APPLICATION OF LIQUIDITY RESERVE

If and to the extent the Guarantor Interest Proceeds and the Guarantor Principal Proceeds
available on the relevant Guarantor Payment Date do not suffice to make the payments listed
under paragraphs (i) to (iii) of the definition of Guarantor Interest Priority of Payments, the
Guarantor shall terminate, sell or otherwise liquidate Liquidity Reserve Assets and apply the
relevant proceeds in accordance with the Guarantor Interest Priority of Payments.

For the purpose set out above, the Guarantor shall, firstly, terminate, sell and/or otherwise
liquidate those assets in respect of which such action does not cause mark-to-market losses and,
only thereafter, subsequently terminate, sell and/or otherwise liquidate those assets where such
action causes mark-to-market losses, whereby ensuring that the action chosen results in the
lowest mark-to-market losses possible.

DISCHARGING EFFECT OF GUARANTOR PAYMENTS

Upon the discharge of any payment obligation of the Guarantor subsisting under this Agreement
in favour of any Noteholder in respect of interest and principal, any amounts due, but unpaid to
the Noteholder under the relevant Notes in respect of principal will be reduced by a
corresponding amount.

INVESTOR REPORT

After the occurrence of a Guarantee Event, the Guarantor shall (or shall procure that the Cash
Administrator will, on behalf of the Guarantor) prepare and provide the Investor Report in
accordance with the provisions of the Trust Agreement.

GENUINE CONTRACT FOR THE BENEFIT OF THE NOTEHOLDERS

This Agreement and any agreements contained herein constitute a genuine contract for the
benefit of the Noteholders as third party beneficiaries pursuant to § 328 para 1 BGB and
constitute the right of each Noteholder to require performance of the obligations undertaken

herein directly from the Guarantor. Section 334 BGB shall not apply.

The Guarantor will make all payments under this Agreement without the need for any
Noteholder to initially institute proceedings against the Issuer.
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11.

11.2

12.

12.1

12.2

13.

13.1

13.2

13.3

13.4

SEPARATE AND INDEPENDENT GUARANTEE OBLIGATIONS; EXTENSION OF
GUARANTEE

The obligations of the Guarantor under this Agreement shall be separate and independent from
the obligation of the Issuer to satisfy its payment obligations under the Notes, shall exist
irrespective of the legality, validity and binding effect or enforceability of the Notes.

In the event of a substitution of the Issuer pursuant to the relevant Conditions of the Notes, the
Guarantee will extend to the equivalent amounts payable by the substitute debtor pursuant to the
Conditions of the Notes (as amended pursuant to such substitution).

TRUSTEE, SECURITY

The Trustee has been appointed by the Guarantor under the Trust Agreement to hold and
enforce certain security assets as trustee (7reuhdnder) for the benefit of the Noteholders and
certain other secured parties. The Guarantor will at all times maintain a trustee for the benefit of
the Noteholders, such trustee to render its services within the meaning of a genuine contract for
the benefit of third parties (echter Vertrag zugunsten Dritter).

Pursuant to the Trust Agreement, the Guarantor has granted or will grant to the Trustee the
Guarantor Trustee Claim and certain security interests over the assets of the Guarantor. Such
security interests are held by the Trustee for the benefit of the Noteholders and certain other
secured parties. In the event that the Guarantor makes any payment to the Trustee in respect of
the Guarantor Trustee Claim for the account of any payment obligation arising under this
Agreement, the relevant payment obligation under this Agreement shall be discharged
accordingly.

PAYMENTS; TAX

All amounts due and payable at any given time under the Guarantee shall (i) if payable in
respect of more than one Series of Notes, be payable on a pro rata and pari passu basis in
respect of the relevant Series of Notes and (ii) within one Series of Notes, be payable on a pro
rata and pari passu basis in respect of all relevant Notes of such Series of Notes.

Any payments of the Guarantor to a Noteholder under this Agreement in respect of the
Guarantee shall only be made to the Fiscal Agent for on-payment to the Clearing-System or to
its order for credit to the relevant account holders of the Clearing-System. The relevant payment
obligation of the Guarantor shall be discharged by payment to, or to the order of, the Clearing-
System.

The Guarantor, may deposit with the Local Court (Amtsgericht) of Frankfurt am Main,
Germany, amounts due under the Guarantee (and payable in accordance with the Priority of
Payments) not claimed by Noteholders within 12 months after its respective due date, even
though the respective Noteholders may not be in default of acceptance. If and to the extent that
the deposit is made under waiver of the right of withdrawal, the respective claims of the
respective Noteholders against the Guarantor shall expire.

Any amounts payable in respect of the Guarantee shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever nature imposed
or levied by way of withholding or deduction by or on behalf of the Federal Republic of
Germany or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law, in which case such withholding or
deduction will be made by the Guarantor and no additional amount will be payable.

- 149 -



14.

15.

16.

16.1

16.2

17.

17.1

17.2

17.3

17.4

17.5

NO SET-OFF

The Guarantor may not set off any claims against the Guarantee Counterparty, the Issuer or a
Noteholder, irrespective of their nature, against its obligations under the Guarantee and shall
have no right of retention in respect of its obligations herecunder.

EXPIRY

Subject to Clause 8 (Discharging Effect of Guarantor Payments) this Agreement and the
Guarantee provided thereunder expire in full, upon (a) all Notes of each Series of Notes having
been fully and irrevocably repaid, (b) all obligations under this Agreement having been fully
and irrevocably fulfilled, and (c) the Issuer having notified the Guarantor that not further Series
of Notes will be issued.

GUARANTEE COUNTERPARTY

The Guarantee Counterparty merely accepts the Guarantee, but does not assume any obligations
under this Agreement. In particular, the Guarantee Counterparty does, under this Agreement,
not act in a fiduciary or any other capacity for the Noteholders.

The Guarantee Counterparty has agreed to hold the original copy of this Agreement in custody
until all obligations under all Notes of each Series of Notes and this Agreement have been
fulfilled.

VARIATIONS, REMEDIES AND WAIVERS

No variation of this Agreement shall be effective unless it is in writing, unless expressly
provided otherwise. Waivers of this requirement as to form shall also be made in writing. Any
requirement of a written form (Schriftformerfordernis) agreed between the parties to this
Agreement shall not prevent the parties from making a reference to any other agreement or
document which is not attached as such to this Agreement. The Guarantor and the Guarantee
Counterparty shall immediately inform the Rating Agencies in writing of any variation of this
Agreement.

The terms of this Agreement may be changed, amended or otherwise modified without the
consent of the Noteholders or any other person, provided that such change, amendment or
modification shall not materially and adversely affect the interests of the Guarantee
Counterparty or the Noteholders.

Prior to the execution of any change, amendment or modification to this Agreement, the
Guarantee Counterparty shall be entitled to receive and conclusively rely upon an opinion of
counsel addressed to the Guarantee Counterparty stating that the execution of such change,
amendment or modification is authorised or permitted by this Agreement and that all conditions
precedent to the execution and delivery of such amendment have been satisfied.

No failure to exercise, nor any delay in exercising, on the part of any party hereto, any right or
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of
any right or remedy prevent any further or other exercise thereof or the exercise of any other
right or remedy.

The rights and remedies herein provided are cumulative and not exclusive of any rights or
remedies provided by law or any other Transaction Document.
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18.

19.

19.1

19.2

20.

21.

22,

23.

23.1

TRANSFER

A Noteholder can transfer rights and claims under this Agreement only together with all other
rights and claims under the relevant Note.

LANGUAGE

The English language version of this Agreement is legally binding. Any German language
version is a non-binding convenience translation only.

Any notice given in connection with this Agreement shall be in English.

ENTIRE AGREEMENT

This Agreement sets out the entire agreement and understanding between the parties in respect
of the subject matter of the agreements contained in this Agreement.

SEVERABILITY

If a provision of this Agreement is or becomes illegal, invalid or unenforceable in any
jurisdiction that shall not affect the legality, validity or enforceability of any other provision of
this Agreement and the legality, validity or enforceability in other jurisdictions of that or of any
other provision of this Agreement. Any illegal, invalid or unenforceable provision shall have the
effect of a provision that would be valid, the purpose of which conforms to the first mentioned
provision to such an extent that it must be assumed that such provision would have been
included in this Agreement if the first mentioned provision had been omitted in view of its
illegality, invalidity or unenforceability.

COUNTERPARTS

This Agreement may be executed in one or more counterparts.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Guarantor contained in this
Agreement shall be held against any sharcholder, officer, agent or director of the Guarantor as
such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Guarantor and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Guarantor as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Guarantor contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Guarantor of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
the Guarantee Counterparty, also with effect for the Noteholders, as a condition of and
consideration for the execution of this Agreement. The aforementioned limitations shall not
release or restrict any liabilities that may arise in case of wilful misconduct or gross negligence
of a shareholder, officer, agent or director of the Guarantor.
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23.2

233

23.4

235

23.6

23.7

24.

24.1

242

The Guarantee Counterparty shall not (otherwise than as contemplated herein) take steps against
the Guarantor, its officers or directors to recover any sum so unpaid and, in particular, the
Guarantee Counterparty shall not petition or take any other step or action for the winding up,
examinership, liquidation or dissolution of the Guarantor, or its officers or directors, nor for the
appointment of a liquidator, examiner, receiver or other person in respect of the Guarantor, or
the assets of any of the foregoing until after the expiry of a period of two years and one day (or,
if longer, the then applicable preference period as provided for in the applicable bankruptcy
laws) following the payment of all amounts payable under the Notes and the Guarantee.

All payment obligations of the Guarantor hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to the Trust Agreement and the other
Transaction Documents, in each case in accordance with and subject to the relevant Priority of
Payments. This Agreement shall not give rise to any payment obligation in excess of the
foregoing and recourse shall be limited accordingly.

To the extent that such assets, or the proceeds of the realisation thereof, prove, on the relevant
Guarantor Payment Date, insufficient to satisfy the claims of the Noteholders and/or the
Guarantee Counterparty in full, then any shortfall arising shall be extinguished and the
Noteholders and the Guarantee Counterparty shall have no further claims against the Guarantor,
its officers or directors, provided that the foregoing shall be without prejudice to any
termination or early redemption rights, set-off rights and rights of retention. For the avoidance
of doubt, the failure to make any payment in respect of any such shortfall shall in no
circumstances constitute default by the Guarantor.

An amount equal to all or part of any amounts that have been extinguished pursuant to
Clause 23.4 above, shall become due and payable by the Guarantor to the creditor (to whom the
relevant amount was originally owed) on the next relevant Guarantor Payment Date on which
the Guarantor has sufficient Guarantor Proceeds to pay such shortfall amount (or any part
thereof) in accordance with the applicable Priority of Payments. For the avoidance of doubt,
each such shortfall amount shall have the same rank in the applicable Priority of Payments as
the originally owed payment would have. Interest on shortfall amounts shall not accrue.

To the extent that the Guarantor's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Noteholders and/or Guarantee Counterparty in
full, then any shortfall arising shall be extinguished and the Noteholders and the Guarantee
Counterparty shall have no further claims against the Guarantor, its officers or directors,
provided that the foregoing shall be without prejudice to any termination or early redemption
rights, set-off rights and rights of retention. Such assets and proceeds shall be deemed to be
"ultimately insufficient" at such time when, in the reasonable opinion of the Trustee, no further
assets are available and no further proceeds can be realised therefrom to satisfy any outstanding
claims of the Guarantee Counterparty, and neither assets nor proceeds will be so available
thereafter.

The provisions of this Clause 23 shall survive the termination of this Agreement.

LAW AND JURISDICTION

This Agreement is governed by and construed in accordance with the laws of the Federal
Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
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disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.

On the basis of presenting evidence of being a Noteholder, each Noteholder may (subject to the
payment provisions set out in Clause 13.1 (Payments; Tax)) protect and enforce in its own name
its rights arising under this Agreement in any legal proceedings against the Guarantor or to
which such Noteholder and the Guarantor are parties, without the need for presentation of this
Agreement in such proceedings.
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SCHEDULE TO THE GUARANTEE

CONDITIONS OF THE NOTES

- Schedule is intentionally omitted for the purpose of this Securities Note

(see "CONDITIONS OF THE NOTES") -
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THE TRUST AGREEMENT

The following sets out the Trust Agreement dated 14 November 2016 as amended and restated on 15
May 2020 and as further amended on 29/30 July 2020 between the Guarantor, the Trustee and the
Issuer. In case of any overlap or inconsistency in the definition of a term or expression in the Trust
Agreement and elsewhere in this Securities Note, the definition in the Trust Agreement will prevail.

This Trust Agreement (the "Agreement") is entered into as of 14 November 2016 as amended and
restated from time to time, most recently by the Alpspitze Amendment and Restatement Agreement
2020

BETWEEN

(1) SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Guarantor");

(2) TMF TRUSTEE SERVICES GMBH, Nextower, Thurn-und-Taxis-Platz 6, 60313 Frankfurt
am Main, Germany, (together with any assignees and successors from time to time, the
"Trustee"); and

(3) DEUTSCHE BANK AKTIENGESELLSCHAFT, Taunusanlage 12, 60325 Frankfurt am
Main, Germany (the "Issuer").

PREAMBLE

(A) The Issuer has established the Programme and intends to issue, from time to time, Series of
Notes thereunder.

(B) Each Series of Notes will have the benefit of the Guarantee and additional security provided by
the Guarantor, as set out in this Agreement.

(C) The Sellers have agreed to sell to the Guarantor, and the Guarantor has agreed to purchase from
the Sellers, pursuant to and subject to the terms of the Master Loan Receivables Purchase
Agreements and the relevant Loan Receivables Purchase Agreement, from time to time certain
Loan Receivables and the Related Collateral.

(D) The purchase of Loan Receivables and the Related Collateral originating from DBAG by the
Guarantor shall be refinanced through funds made available by the Funding Provider to the
Guarantor under the Funding Agreement.

(E) The purchase of Loan Receivables and the Related Collateral originating from Affiliated Credit
Institutions will be made by order and for the account (im Auftrag und auf Rechnung) of the
Issuer. The purchase of Loan Receivables and the Related Collateral originating from Affiliated
Credit Institutions by the Guarantor shall be refinanced through a refinance amount to be made
available by the Issuer. However, the Issuer may, in satisfaction of the obligation to pay such
refinancing amount, pay the relevant purchase price owed by the Guarantor to the relevant
Affiliated Credit Institution.

(F)  The Guarantor intends to appoint a trustee. In order to secure the claims of the Noteholders and
the other Guarantor Secured Creditors against the Guarantor under the Transaction Documents
to which the Guarantor is a party, the Guarantor intends to pledge and assign certain rights and
claims to the trustee as trustee for the benefit of the Guarantor Secured Creditors. In addition,
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the Guarantor intends to grant a security interest in certain rights and claims to the trustee as
trustee for the benefit of the Noteholders in order to secure the obligations of the Issuer under
the Notes.

NOW THEREFORE, the parties agree as follows:

1.

1.1

1.2

1.3

3.1

3.2

DEFINITIONS

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Issuer, the Guarantor, BHW
Bausparkasse Aktiengesellschaft and the Trustee originally dated 14 November 2016 as
amended and restated from time to time, including by the Alpspitze Amendment and
Restatement Agreement 2020 (such transaction definitions agreement, as may be amended from
time to time in accordance with its terms, the "Master Definitions Agreement"). In the case of
any inconsistency between definitions in this Agreement and the Master Definitions Agreement,
the definitions in this Agreement shall prevail against definitions in the Master Definitions
Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

References in this Agreement to numbers of paragraphs or sections in the Conditions of the
Notes are references to the numbers of paragraphs or sections as set out in the Conditions of the
Notes in the form attached hereto as Schedule 1 and, in the event of any change in the
numbering of the relevant paragraphs or sections after the date hereof, shall then be read as to
refer to such changed numbering of the relevant paragraphs or sections.

DUTIES OF THE TRUSTEE

This Agreement sets out the general rights and obligations of the Trustee which govern the
performance of its functions under this Agreement. The Trustee shall carry out the duties
hereunder and shall perform the tasks and functions set out in the Conditions of the Notes, this
Agreement and in the other Transaction Documents to which the Trustee is a party in
accordance with this Agreement and as a trustee for the benefit of, and with particular regard to
the interests of, the Guarantor Secured Creditors.

POSITION OF THE TRUSTEE IN RELATION TO THE GUARANTOR SECURED
CREDITORS

The Trustee shall acquire and hold the security granted to it under this Agreement and any
security granted to it under any additional security agreement in relation to Non-Retail Loan
Receivables and the Purchased Related Collateral and exercise its rights (other than its rights
under Clauses 28 (Reimbursement of Expenses) to 31 (Resignation) of this Agreement which are
for its own benefit only) and discharge its duties under the Transaction Documents as a trustee
(Treuhdnder) for the benefit of itself and the other Guarantor Secured Creditors. Without
prejudice to Clause 23 (Post-Acceleration Priority of Payments) of this Agreement, the Trustee
shall exercise its duties under this Agreement with regard to the interests of the Noteholders and
if no Notes remain outstanding, only to the interests of the other Guarantor Secured Creditors
ranking highest in the applicable Priority of Payments to whom any amounts are owed.

In exercising its duties under this Agreement, the Trustee shall have regard to the interests of the
Noteholders in accordance with the Conditions of the Notes, and shall not have regard to the
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33

4.1

4.2

consequences of such exercise for individual Noteholders or Noteholders of an individual Series
of Notes. The Trustee shall not be entitled to require, nor shall any Noteholder be entitled to
claim from the Issuer and/or the Guarantor any indemnification or payment in respect of any tax
or other consequence of any such exercise upon such individual Noteholder or Noteholders of
an individual Series of Notes. In addition, the Trustee shall have regard to the interests of the
other Guarantor Secured Creditors, provided that in case of a conflict of interest between the
Guarantor Secured Creditors the priorities of payments set forth in Clause 23 (Post-Acceleration
Priority of Payments) of this Agreement shall determine which interests of which Guarantor
Secured Creditor prevail.

This Agreement constitutes a genuine contract for the benefit of third parties (echter Vertrag
zugunsten Dritter) pursuant to Section 328(1) of the German Civil Code (Biirgerliches
Gesetzbuch) in respect of the obligations of the Trustee contained herein to act (in the case of
the Trustee as trustee (Treuhdnder)) for the benefit of present and future Noteholders and/or
other Guarantor Secured Creditors. The rights of the Guarantor pursuant to Clause 4.2
(Guarantor Trustee Claim) of this Agreement in the event of an enforcement of the Guarantor
Trustee Claim and the rights of the Issuer pursuant to Clause 5.2 (Issuer Trustee Claim) of this
Agreement in the event of an enforcement of the Issuer Trustee Claim shall remain unaffected.

POSITION OF THE TRUSTEE IN RELATION TO THE GUARANTOR
Trustee as Guarantor Secured Creditor; Insolvency of the Trustee

With respect to its own claims against the Guarantor under this Agreement or otherwise, in
particular with respect to any fees, and with respect to the Guarantor Trustee Claim (as set out
below in Clause 4.2) the Trustee shall, in addition to the other Guarantor Secured Creditors, be a
secured party (Sicherungsnehmer) with respect to the Trustee Collateral.

The Guarantor hereby undertakes to assign any claim for segregation (Aussonderung) it may
have in an insolvency of the Trustee with respect to this Agreement and the Trustee Collateral
to the New Trustee appointed in accordance with this Agreement for the purposes set out herein.

Guarantor Trustee Claim

(a) The Guarantor hereby grants the Trustee a separate claim (the "Guarantor Trustee
Claim"), entitling the Trustee to demand from the Guarantor:

(i)  that any present or future, actual or contingent obligation of the Guarantor in
relation to any Noteholder under the Guarantee be fulfilled;

(ii) that any present or future, actual or contingent obligation of the Guarantor in
relation to any Guarantor Secured Creditor under any other Transaction Document
to which the Guarantor is a party be fulfilled; and

(ii1) if a Note Event of Default has occurred or the occurrence thereof is, in the
professional judgment of the Trustee, imminent and insolvency proceedings have
not been instituted against the assets of the Trustee, that any payment owed by the
Guarantor to the Guarantor Secured Creditors will be made to, and at all times
prior to the on-payment to Guarantor Secured Creditors held in, a trust account
(Treuhandkonto) of the Trustee for on-payment to the relevant Guarantor Secured
Creditors. The Trustee shall on-pay any amount so received to the Guarantor
Secured Creditors without undue delay.
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5.1

5.2

(b) The obligation of the Guarantor to make payments to the relevant Guarantor Secured
Creditors shall remain unaffected by the provisions of paragraph (a) above. The
Guarantor Trustee Claim may be enforced separately from any Guarantor Secured
Creditor's claim in respect of the same payment obligation of the Guarantor. The Trustee
agrees with the Guarantor to pay any sums received from the Guarantor pursuant to this
Clause 4.2 to the relevant Guarantor Secured Creditors in accordance with the Priorities
of Payments set out in Clause 6 (Priorities of Payment) of the Guarantee Agreement; the
relevant Guarantor Secured Obligations shall only be deemed fulfilled when the payment
due has been made by the Trustee upon receipt of sums from the Guarantor to the
relevant Guarantor Secured Creditor.

POSITION OF THE TRUSTEE IN RELATION TO THE ISSUER
Trustee as Issuer Secured Creditor; Insolvency of the Trustee

With respect to its own claims against the Issuer under this Agreement or otherwise, in
particular with respect to any fees, and with respect to the Issuer Trustee Claim (as set out
below in Clause 5.2) the Trustee shall, in addition to the Noteholders, be a secured party
(Sicherungsnehmer) with respect to the Trustee Collateral.

The Issuer and the Guarantor hereby undertake to assign any claim for segregation
(Aussonderung) it may have in an insolvency of the Trustee with respect to this Agreement and
the Trustee Collateral to the New Trustee appointed in accordance with this Agreement for the
purposes set out herein.

Issuer Trustee Claim

(a) The Issuer hereby grants the Trustee a separate claim (the "Issuer Trustee Claim" and
together with the Guarantor Trustee Claim, the "Trustee Claims"), entitling the Trustee
to demand from the Issuer:

(i)  that any present or future, actual or contingent obligation of the Issuer in relation to
any Noteholder under any Note be fulfilled.

(ii)) if a Note Event of Default has occurred or the occurrence thereof is, in the
professional judgment of the Trustee, imminent and insolvency proceedings have
not been instituted against the assets of the Trustee, that any payment owed by the
Issuer under the Notes to the Noteholders will be made to, and at all times prior to
the on-payment to Noteholders held in, a trust account (Treuhandkonto) of the
Trustee for on-payment to the Noteholders. The Trustee shall on-pay any amount
so received to the Noteholders without undue delay.

(b)  The obligation of the Issuer to make payments to the Noteholders shall remain unaffected
by the provisions of paragraph (a) above. The Issuer Trustee Claim may be enforced
separately from any Noteholder's claim in respect of the same payment obligation of the
Issuer. The Trustee agrees with the Issuer to pay any sums received from the Issuer
pursuant to this Clause 5.2 to the relevant Noteholders in corresponding application of the
Priorities of Payments set out in Clause 6 (Priorities of Payment) of the Guarantee
Agreement; the relevant obligations under the Notes shall only be deemed fulfilled when
the payment due has been made by the Trustee upon receipt of sums from the Issuer to
the relevant Noteholders.
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6.1

6.2

PLEDGES AND ASSIGNMENT

The Guarantor has granted a senior ranking pledge (vorrangiges Pfandrecht) under the terms of
the Trust Agreement entered into as of 14 November 2016 which remains in force (the
"Existing Pledge"). As of the date of the Alpspitze Amendment and Restatement Agreement
2019, the Guarantor grants an additional pledge (Pfandrecht) pursuant to Sections 1204 et seq.
of the German Civil Code (Biirgerliches Gesetzbuch) to the Trustee with regard to:

(a)

(b)

(c)

(d)

(e)

all its present and future, contingent and unconditional rights and claims against any
Seller under each Master Loan Receivables Purchase Agreement and all Loan
Receivables Purchase Agreements concluded thereunder, including, without limitation of
the foregoing, the Transfer Claims together with any separate right of the Guarantor
related thereto which can be subject to a right of pledge (Pfandrechi);

all its present and future, contingent and unconditional rights and claims against DBAG
under the Master Investments Purchase Agreements and all Investment Purchase
Agreements concluded thereunder which can be subject to a right of pledge (Pfandrecht);

all its present and future, contingent and unconditional rights and claims against the
Trustee arising under this Agreement;

all its present and future, contingent and unconditional rights and claims under the
Servicing Agreements, the Corporate Administration Agreement, the Agency Agreement,
the Cash Administration Agreement, the Data Trust Agreement and the Account Bank
Agreement; and

all its present and future, actual and contingent claims and rights under the Guarantor
Collection Account (including but not limited to the claim for the repayment of the
amounts standing to the credit of the Guarantor Collection Account), including under the
Guarantor Securities Account (including, without limitation, all present and future claims
in connection with any securities entry (Wertpapiergutschrift) and any dividend, interest
or other receivables in respect of securities entries on the Guarantor Securities Account)
and any other account of the Guarantor existing as of the date of the Alpspitze
Amendment and Restatement Agreement 2019.

In addition to the pledges granted under Clause 6.1, the Guarantor hereby assigns to the Trustee
for security purposes with immediate effect:

(a)

(b)

all Purchased Loan Receivables and the Purchased Related Collateral to be transferred to
it if and to the extent such Purchased Loan Receivables and the Purchased Related
Collateral is governed by German law, in each case including all present and future,
contingent and unconditional rights and claims arising thereunder, including, without
limitation, all claims for principal and interest, any claims for damages
(Schadensersatzanspriiche) and/or restitution (Bereicherungsanspriiche) in connection
therewith, provided that such assignment shall not expand to (i) such Purchased Loan
Receivables and the Related Collateral, including all present and future, contingent and
unconditional rights and claims arising thereunder or in connection therewith, which will
be encumbered with the pledges created under Clause 6.1 in respect of the related
Transfer Claims pursuant to Section 1287 sentence 1 of the German Civil Code or other
provisions or applicable principles relating to in rem substitution, and (ii) claims arising
prior to the occurrence of a Guarantee Event which are assigned pursuant to Clause 2.4 of
the Net Settlement Agreement; and

all Investments to be transferred or to be held by the Guarantor, in each case including all
present and future, contingent and unconditional rights and claims arising thereunder.
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6.3

6.4

6.5

6.6

6.7

6.8

The Trustee hereby accepts the pledges granted under Clause 6.1 and agrees to the assignment
made under Clause 6.2. The security interests granted pursuant to Clause 6.1 and 6.2 together
with any account pledges created pursuant to this Agreement and any security interest created
pursuant to any additional security agreement entered into in order to create security in relation
to Purchased Related Loan Receivables qualifying as Non-Retail Loan Receivables and the
respective Purchased Related Collateral shall constitute the "Trustee Collateral".

Immediately upon the execution of the Alpspitze Amendment and Restatement Agreement
2019, the Guarantor shall give notice to each Seller, with a copy to the Trustee, of the pledges
granted under paragraph (a) of the second sentence of Clause 6.1 and shall provide the Trustee
with a confirmation of such pledge notice by notifications of receipt counter-signed by the
relevant Seller and shall provide a written confirmation to the Trustee that it has received a
confirmation of receipt of such notice from the relevant Seller.

Immediately upon the execution of the Alpspitze Amendment and Restatement Agreement
2019, the Guarantor shall give written notice of the pledge pursuant to paragraph (b), (d) and (e)
of the second sentence of Clause 6.1 above to the respective debtors under the rights and claims
pledged pursuant to paragraph (b), (d) and (e) of the second sentence of Clause 6.1 above and
shall provide a written confirmation to the Trustee that it has received a confirmation of receipt
of such notice from the respective debtors. The Guarantor shall, as soon as reasonably
practicable but no later than five 5 Business Days after the relevant account has been opened,
give written notice of the pledge pursuant to paragraph (e) of the second sentence of Clause 6.1
above and shall provide a written confirmation to the Trustee that it has received a confirmation
of receipt of such notice from the respective debtors.

By entry into the Alpspitze Amendment and Restatement Agreement 2019, the Guarantor gives
notice to the Trustee of the pledge granted under paragraph (c) of the second sentence of
Clause 6.1 and the Trustee confirms by entry into the Alpspitze Amendment and Restatement
Agreement 2019 receipt of such notice. The Trustee is under no obligation to enforce any
claims of the Guarantor against the Trustee pledged to the Trustee pursuant to paragraph (c) of
the second sentence of Clause 6.1.

The Guarantor and the Trustee agree that each pledge created under this Agreement (including
the Existing Pledge) regarding a Transfer Claim (or if such pledge extends to the related Loan
Receivable and Related Additional Collateral, the pledge regarding such Loan Receivable
and/or Related Collateral) is prior to the occurrence of a Note Event of Default and the
acceleration of the obligations under the Guarantee subject to the resolutive condition
(auflosende Bedingung) that, following the repurchase of the respective Loan Receivable by the
relevant Seller or, in respect of a Legacy DBPFK Loan Receivable, the release of the respective
Legacy DBPFK Loan Receivable by the Guarantor, (i) the requirements for the waiver or expiry
of the related Transfer Claim are met or, (ii) if the relevant Loan Receivable and/or Related
Collateral has already been assigned to the Guarantor, the re-assignment of the Loan Receivable
and/or the Related Collateral securing such Loan Receivable, as relevant, to which such
Transfer Claim relates, is becoming effective pursuant to the relevant Master Loan Receivables
Purchase Agreement or, in respect of Legacy DBPFK Loan Receivables, the SCB Mandate.

The Guarantor and the Trustee agree that each pledge created under this Agreement (including
the Existing Pledge) regarding a Related Mortgage Transfer Claim (or if such pledge extends to
the Purchased Related Mortgage, the pledge regarding such Purchased Related Mortgage) is
prior to the occurrence of a Note Event of Default and the acceleration of the obligations under
the Guarantee subject to the resolutive condition (auflésende Bedingungen) that, following the
re-purchase by the Seller or, in respect of a Legacy DBPFK Loan Receivables, the release by
the Guarantor, of the Loan Receivable secured by such Purchased Related Mortgage, the re-
assignment by the Guarantor to the Seller of the Loan Receivable which is secured by such
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6.9

8.1

8.2

9.1

9.2

Purchased Related Mortgage to which such Related Mortgage Transfer Claim relates is
becoming effective pursuant to the relevant Master Loan Receivables Purchase Agreement or,
in respect of Legacy DBPFK Loan Receivables, the SCB Mandate.

Should any pledge or assignment pursuant to this Clause 6 not be recognised under the
applicable laws of any relevant jurisdiction, the Guarantor and, if necessary, the Issuer will take
all actions necessary to perfect such pledge or assignment and make all necessary declarations
in connection therewith. Insofar as additional declarations or actions are necessary for the
perfection of any pledge or assignment made pursuant to this Clause 6, the Guarantor shall, at
the Trustee's request, make such declarations or undertake such actions which are required to
perfect such security interest.

SECURITY PURPOSE

The Trustee Collateral serves to secure the Trustee Claims.

COLLECTION AUTHORISATION
Collection Authorisation

The Trustee hereby authorises (ermdchtigt) the Guarantor to collect or, have collected in the
ordinary course of business or otherwise exercise or deal with (which term shall, for the
avoidance of doubt, include the enforcement of any security) the rights pledged or assigned
pursuant to Clause 6 (Pledges and Assignment) (including the Existing Pledge) and the
application of the proceeds, in each case, in accordance with the applicable Priority of
Payments, and shall be authorised to grant a sub-authority to any Servicer and the Cash
Administrator or, with the consent of the Trustee, to any other third party the Trustee thinks fit
to exercise the rights conferred on the Guarantor pursuant to this Clause 8.1.

Revocation of the Collection Authorisation

The authority and consents contained in Clause 8.1 may be revoked by the Trustee if, in the
Trustee's professional judgement, such revocation is necessary in order to avoid an adverse
effect on the Trustee Collateral or its value which the Trustee considers material, and the
Trustee gives notice thereof to the Guarantor. The authority and consents contained in
Clause 8.1 shall automatically terminate upon the occurrence of a Note Event of Default.

RELEASE OF SECURITY

Upon the full and final discharge of the Guarantor Secured Obligations, the Guarantor Trustee
Claim and the Issuer Trustee Claim and to the extent the Trustee Collateral has not been
previously released pursuant to this Agreement, and in particular pursuant to Clause 9.2, the
Trustee shall, at the 'Guarantor's cost and expense, promptly release and, to the extent
applicable, transfer to the Guarantor or to the Guarantor's order the Trustee Collateral
transferred to it under this Agreement. The foregoing applies mutatis mutandis with respect to
the Trustee Note Collateral upon the full and final discharge of all Notes and the Issuer Trustee
Claim.

Upon the discharge of all or any part of the Guarantor Secured Obligations, the Guarantor

Trustee Claim and the Issuer Trustee Claim any accessory security rights will, in the amount
being discharged, cease to exist by operation of law.
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10.

11.

11.2

[intentionally left blank]

COVER RATIO, LIQUIDITY RESERVE AND UNDERTAKINGS OF THE ISSUER
On any Cover Ratio Test Calculation Date,

(i)  the Cover Value of the Cover Pool shall be equal to or exceed an amount equal to the
Outstanding Programme Amount multiplied by the Cover Ratio A, and

(i1) the sum of (a) the aggregate outstanding nominal amount of all Relevant Loan
Receivables, (b) the aggregate Value of all Eligible Investments forming part of the Cover
Pool and (c) any amount standing to the credit of any Repayment Substitute Reserve
Account shall be equal to or exceed an amount equal to the sum of (v) the Outstanding
Programme Amount multiplied by the Cover Ratio B, (w) the Overdue Amount, (x) the
Set-off Exposure Amount, (y) the Concentration Excess Amount, and (z) the Transfer Cost
Reserve Amount,

(the "Cover Ratio Test").
For the purpose of conducting the Cover Ratio Test,

(a) Value means, as of the Cover Ratio Test Calculation Date, (aa) for any Eligible
Investment that is scheduled to mature within 30 calendar days from the relevant Cover
Ratio Test Calculation Date, the nominal amount of such asset, (bb) for any Eligible
Investment that is scheduled to mature later than 30 calendar days from the relevant
Cover Ratio Test Calculation Date the lower of the market value and the nominal amount
of such asset as determined by the Cash Administrator; and

(b)  the values of all assets and liabilities relevant for the calculation of the Cover Ratio which
are not denominated in EUR will be converted into the Euro Equivalent of such assets
and liabilities as of the first Business Day of the calendar month into which the relevant
Cover Ratio Test Calculation Date falls.

On each Cover Ratio Test Calculation Date, the Issuer will report the respective target rating,
the Cover Ratio A and Cover Ratio B, in each case determined with respect to the relevant
Cover Ratio Test Calculation Date and the actual ratios resulting from the Cover Ratio Test as
of such Cover Ratio Test Calculation Date to the Guarantor and the Trustee by way of secure e-
mail.

Upon a breach of the Cover Ratio Test on any Cover Ratio Test Calculation Date, the Issuer
may cure such breach of the Cover Ratio Test until the Cover Ratio Test Calculation Date (the
"Relevant Cover Ratio Test Calculation Date") immediately following the Cover Ratio Test
Calculation Date on which such breach occurs, in particular by selling additional eligible (i)
Loan Receivables and Related Collateral originating from DBAG or (ii) other Eligible
Investments to the Guarantor or by instructing the Guarantor to purchase additional eligible
Loan Receivables and Related Collateral originating from Affiliated Credit Institutions. If any
breach of the Cover Ratio Test Calculation Date is not cured until the Relevant Cover Ratio
Test Calculation Date, the obligations of the Issuer are set out exclusively in § 5(7)
(Amortisation due to breach of Cover Pool Test) of the Conditions of the Notes.

On any Liquidity Reserve Test Calculation Date, the aggregate Value of all Liquidity Reserve
Assets must be equal to or exceed the Liquidity Reserve Amount ("Liquidity Reserve Test").
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11.3

11.4

11.5

11.6

11.7

(a)  For the purpose of the Liquidity Reserve Test, Value means, as of the Liquidity Reserve
Test Date, (aa) for any Liquidity Reserve Asset that is scheduled to mature within 30
calendar days from the relevant Liquidity Reserve Test Calculation Date, the nominal
amount of such asset, (bb) for any Liquidity Reserve Asset that is scheduled to mature
later than 30 calendar days from the relevant Liquidity Reserve Test Calculation Date the
lower of the market value and the nominal amount of such asset as determined by the
Cash Administrator; and

(b)  the values of all assets and liabilities relevant for the calculation of the amounts required
for conducting the Liquidity Reserve Test which are not denominated in EUR will be
converted into EUR on the relevant Liquidity Reserve Test Calculation Date at the
prevailing exchange rate for the relevant currency as of the first Business Day of the
calendar month.

The Issuer hereby covenants with the Trustee that it will as long as any liabilities are
outstanding under the Notes and the Transaction Documents to which the Guarantor is a party:

(a) upon a breach of the Liquidity Reserve Test, undertake reasonable efforts to cure such
breach of the Liquidity Reserve Test as soon as possible, but in no event later than five
(5) Business Days after the relevant Liquidity Reserve Test Calculation Date, in
particular by selling Liquidity Reserve Assets to the Guarantor; and

(b) as long as the Cover Ratio Test and/or, as from the occurrence of an Issuer Rating Trigger
Event, the Liquidity Reserve Test is not fulfilled, not issue any further Series of Notes or
any additional Notes under any existing Series of Notes.

As soon as reasonably practical after the Issuer or any other Party has become aware

(a)  of the occurrence of a Potential Guarantee Event or a Guarantee Event;

(b)  of the occurrence of a Note Event of Default;

(c) that the Cover Ratio Test has not or would not have been met;

(d) that the Liquidity Reserve Test has not or would not have been met;

the Issuer or the relevant other Party, as relevant, shall notify all other Parties (as defined in the
Master Definitions Agreement) (with a copy to the Trustee) thereof.

The Issuer hereby covenants with the Trustee that it will, upon the occurrence of a Potential
Guarantee Event or a Guarantee Event, not issue any further Series of Notes or any additional
Notes under any existing Series of Notes.

The Issuer hereby covenants with the Trustee to notify the Trustee and the Guarantor of the
issue of any Series of Notes within five Business Days from the date of issue thereof by way of
notice.

Prior to the occurrence of a Guarantee Event and only if any Notes are outstanding under the
Programme, the Issuer shall (or shall procure that the Cash Administrator will, on behalf of the

Issuer) deliver any cover pool report to

(a) the Rating Agencies with a copy to the Guarantor, the Trustee and the Cash
Administrator, and
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11.8

12.

12.1

12.2

13.

13.1

(b) the Noteholders of each Series of Notes in accordance with § 13 (Notices) of the
Conditions of the Notes,

not later than on the 10" (tenth) calendar day after the lapse of each calendar quarter (subject to
the Business Day Convention) (the "Cover Pool Reporting Date") (i) with respect to
information related to the Cover Ratio Test, determined as of the Cover Ratio Test Calculation
Date falling in the same calendar month as the Cover Pool Reporting Date, and (ii) with respect
to all other information, determined as of the end of the calendar quarter immediately preceding
the Cover Pool Reporting Date or at a later date until and including such Cover Pool Reporting
Date. The content of each Cover Pool Report shall satisfy at least the Cover Pool Reporting
Requirements.

As from the occurrence of a Guarantee Event, the Guarantor shall (or shall procure that the Cash
Administrator will, on behalf of the Guarantor) deliver any investor report to

(a) the Rating Agencies with a copy to the Issuer, the Trustee, the Cash Administrator, the
Corporate Administrator and the Fiscal Agent;

(b) the Noteholders of each Series of Notes in accordance with § 13 (Notices) of the
Conditions of the Notes, and

(c) as long as a Series of Notes is listed, or admitted to trading, on the Luxembourg Stock
Exchange or any other stock exchange and the rules of the Luxembourg Stock Exchange
or such other stock exchange so require, the Luxembourg Stock Exchange or such other
stock exchange and make such Investor Report available upon request at the office of the
Cash Administrator

not later than on the 10™ (tenth) calendar day of each calendar month (subject to the Business
Day Convention) with respect to the immediately preceding calendar month (each, an "Investor
Report"). The content of each Investor Report shall satisfy at least the Cover Pool Reporting
Requirements.

REPRESENTATIONS OF THE GUARANTOR WITH RESPECT TO TRUSTEE
COLLATERAL, COVENANTS

The Guarantor has represented to the Guarantor on 14 November 2016 and on 24 June 2019 and
as of the Alpspitze Amendment and Restatement Agreement 2020 represents, covenants and
warrants with the Trustee by way of an independent guarantee undertaking (selbstindiges
Garantieversprechen) according to Section 311 of the German Civil Code (Biirgerliches
Gesetzbuch) that it has (and will have, insofar as future rights and claims are concerned) full and
unaffected title to the Trustee Collateral which is pledged hereby and that such Trustee
Collateral is (and will be insofar as future rights and claims are concerned) free and clear from
any encumbrances and adverse rights and claims of any third parties, always subject only to the
rights and encumbrances created under this Agreement or the Net Settlement Agreement.

The Guarantor shall be liable to pay damages (Schadensersatz wegen Nichterfiillung) in the
event that any Trustee Collateral purported to be pledged in accordance with this Agreement
proves to be invalid or if the pledge itself proves to be invalid.

REPRESENTATIONS AND WARRANTIES OF THE TRUSTEE

The Trustee has represented to the Guarantor on 14 November 2016 and on 24 June 2019 and as
of the Alpspitze Amendment and Restatement Agreement 2020 represents to the Guarantor that
it has the legal capacity and is in a position to perform its duties and obligations hereunder in
accordance with the provisions of this Agreement and the other Transaction Documents to
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13.2

14.

14.1

14.2

14.3

14.4

14.5

which it is a party and that, at the time of concluding this Agreement and as of the date of the
Alpspitze Amendment and Restatement Agreement 2020, a reason for terminating this
Agreement pursuant to Clause 31 (Resignation) or Clause 32 (Replacement of the Trustee) has
neither occurred nor, to the best of its knowledge, is likely to occur.

It is hereby agreed (without prejudice to the other provisions of this Agreement, and in
particular Clause 32 (Replacement of the Trustee) and Clause 33.1 (Transfer of Trustee
Collateral)) that, in the event that any grounds for terminating this Agreement pursuant to
Clause 31 (Resignation) or Clause 32 (Replacement of the Trustee) exist or come into existence,
or if the Trustee does not possess any authorisation or licence which is required for the
performance of its duties and obligations hereunder, the Trustee shall, without undue delay
remedy any such grounds, use reasonable endeavours to obtain such authorisations and licences
without undue delay, and any other obligations of the Trustee and the other provisions of this
Agreement shall not be affected by the Trustee failing to remedy such grounds or to have
obtained such authorisations or licences.

DUTIES OF THE TRUSTEE

Money held by the Trustee in connection with its capacity as Trustee shall be held in trust
(treuhdnderisch) for the benefit of the Guarantor Secured Creditors and shall be segregated
from other property held by the Trustee. The Trustee shall be under no liability for interest on
any money received by it in such capacity except as otherwise agreed upon with the Guarantor.

If the Guarantor requests that the Trustee grants its consent or approval in any matter hereunder,
or in case of any other consent or approval requested pursuant to the Transaction Documents,
the Trustee may grant or withhold the requested consent or approval at its discretion taking into
account what the Trustee believes to be the interests of the Guarantor Secured Creditor. Any
consent given by the Trustee for the purposes of any Transaction Document may be given on
such terms and subject to such conditions (if any) as the Trustee thinks fit in its discretion and,
notwithstanding anything to the contrary contained in any Transaction Document may be given
retrospectively.

The Trustee undertakes to give its consent to the Guarantor pursuant to Clause 26.3 (Other
Undertakings to the Guarantor) only if all the rights, claims and/or assets arising from the
action in respect of which the consent is sought are pledged or assigned to the Trustee or, as
applicable, an equivalent security interest of the Trustee in such rights, claims and/or assets is
created.

If the Trustee in the course of its activities obtains knowledge that the existence or the value of
the Trustee Collateral is at risk due to any failure of the Guarantor to properly discharge its
obligations under this Agreement or the other Transaction Documents to which it is a party, the
Trustee may, at its discretion, take or initiate all actions which in the opinion of the Trustee are
desirable or expedient to avert such risk.

Without prejudice to the other duties of the Trustee, promptly upon receipt of a written notice or
having actual knowledge of insolvency proceedings being opened with respect to the Issuer or a
stoppage of disposals and payments (Verdufserungs- und Zahlungsverbot) within the meaning of
Section 46 (1) sentence 2 no. 4 of the German Banking Act (Kreditwesengesetz) being imposed
by the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht, the "BaFin") on the Issuer, the Trustee shall liaise with the BaFin
and represent the Guarantor, if and to the extent legally possible, in any proceedings, including,
without limitation of the foregoing, hearings (4nhdrungen) initiated by the BaFin, in connection
with the Refinancing Register with a view to support the appointment of a custodian
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14.6

15.

15.1

15.2

16.

16.1

16.2

16.3

17.

(Sachwalter) pursuant to Section 221(1) or Section 220(1) of the German Banking Act (as
applicable).

The Trustee undertakes neither to assign, in whole or in part, the Trustee Claim, except in
connection with a replacement of the Trustee pursuant to Clause 32 (Replacement of the
Trustee), nor to give its consent to any transfer of the Trustee Collateral by the Guarantor.

RECEIPT AND CUSTODY OF DOCUMENTS, NOTICES

The Trustee shall take delivery of and keep in safe custody the documents which are delivered
to it under the Transaction Documents and shall:

(a)  keep such documents for one year after the termination of this Agreement; or

(b) forward the documents to the New Trustee if the Trustee is replaced in accordance with
Clause 32 (Replacement of the Trustee) and Clause 33 (Transfer of Trustee Collateral).

In the event that the Trustee receives written notice or has actual knowledge of any variations
in writing of the Transaction Documents, it shall immediately give notice thereof to the Rating
Agencies.

BREACH OF OBLIGATIONS BY THE GUARANTOR

If the Trustee has been notified that the existence or the value of the Trustee Collateral is at risk
due to any failure of the Guarantor to properly discharge its obligations under this Agreement or
the other Transaction Documents to which it is a party, the Trustee shall, at its discretion, take
or initiate all actions which in the opinion of the Trustee are desirable or expedient to avert such
risk. To the extent that the Guarantor, in the opinion of the Trustee, does not duly discharge its
obligations pursuant to Clause 32 (Replacement of the Trustee) in respect of the Trustee
Collateral, the Trustee shall in particular be authorised and obliged to exercise all rights arising
under the relevant Transaction Documents on behalf of the Guarantor.

The Trustee shall only be obliged to intervene in accordance with Clause 16.1 if, and to the
extent that, it is satisfied that it will be fully indemnified (either by reimbursement of costs, its
ranking under the relevant Priority of Payments or in any other way it deems appropriate)
against all costs and expenses resulting from its activities (including fees for retaining counsel,
banks, auditors or other experts as well as the expenses of retaining third parties to perform
certain duties) and against all liabilities (except for liabilities which arise from its own
negligence), obligations and attempts to bring any action in or outside court. Clause 34
(Standard of Care for Liability) shall remain unaffected.

Notwithstanding Clause 16.1, the Trustee shall have no obligation and shall not be liable to
ensure the adequacy, perfection or preservation of the Trustee Collateral or the value thereof.

FURTHER OBLIGATIONS

The Trustee shall perform the tasks and obligations under the other Transaction Documents to
which it is a party in accordance with this Agreement.
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18.

19.

19.1

19.2

POWER OF ATTORNEY

The Guarantor hereby grants the Trustee power of attorney, waiving the restrictions of
Section 181 of the German Civil Code (Biirgerliches Gesetzbuch) and any similar restrictions
under the laws of any other countries, with the right to grant substitute power of attorney, to act
in the name of the Guarantor with respect to all rights of the Guarantor arising under the
Transaction Documents to which it is a party (except for the rights vis-a-vis the Trustee). Such
power of attorney shall be irrevocable. It shall expire as soon as a New Trustee has been
appointed pursuant to Clause 31 (Resignation) and Clause 32 (Replacement of the Trustee) and
the Guarantor has issued a power of attorney to such New Trustee having the same contents as
the power of attorney previously granted in accordance with the provisions of this Clause 18.
The Trustee shall only act under this power of attorney in relation to the exercise of its rights
and obligations under this Agreement.

ENFORCEMENT OF SECURITY
Note Event of Default

The Trustee Collateral may be subject to enforcement upon the occurrence of a Note Event of
Default and, in respect of any Trustee Collateral in the form of a pledge, if, the requirements set
forth in Sections 1273(2), 1228(2) of the German Civil Code (Biirgerliches Gesetzbuch) with
regard to the enforcement of any of the pledges are met (Pfandreife). The Trustee shall
promptly, upon obtaining knowledge of a Note Event of Default, give notice thereof to the
Noteholders and the Rating Agencies. The Trustee shall be entitled to assume, in the absence of
notice provided to it by another party, that no Note Event of Default has occurred and is
continuing.

Enforcement of Trustee Collateral

The Trustee shall enforce (verwerten) and shall be entitled to enforce the Trustee Collateral
granted to it hereunder upon the occurrence of a Note Event of Default and the acceleration of
the obligations under the Notes pursuant to Condition 10 (Events of Default) of the Conditions
of the Notes in a manner determined at its reasonable discretion and subject to Clause 23 (Post-
Acceleration Priority of Payments). If the enforcement of the Trustee Collateral requires that the
Trustee Claim or the Guarantor Secured Obligations become due and payable as a matter of
mandatory law, the Trustee may give notice to the Guarantor, upon which Clause 43.3 (No
Liability and no Right to Petition and Limitation on Payments) hereunder and corresponding
provisions in the Transaction Documents shall not apply and the Trustee Claim or the Guarantor
Secured Obligations shall become due to the extent specified in such notice, provided that the
obligations of the Guarantor shall in any case remain limited to forward proceeds from the
Guarantor's assets. The enforcement of the pledges granted under this Agreement (including the
Existing Pledge) shall not require any enforceable judgement or other executory title
(vollstreckbarer Titel) and Section 1277 of the German Civil Code (Biirgerliches Gesetzbuch)
shall not apply. The Guarantor and the Trustee hereby agree that any Trustee Collateral which
has a stock exchange price (Bérsenpreis) or a market price (Marktpreis) may be enforced by the
Trustee through a private sale (freihdndiger Verkauf) in accordance with Section 1259 of the
German Civil Code.
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20.

21.

22,

22.1

22.2

223

PAYMENTS UPON OCCURRENCE OF A NOTE EVENT OF DEFAULT
Upon the occurrence of a Note Event of Default:

(a) the Trustee Collateral may be exercised, collected, claimed and enforced exclusively by
the Trustee; it shall be at the sole discretion of the Trustee how such enforcement shall be
effected;

(b)  the Trustee shall deposit the proceeds of any enforcement which it receives in the
Guarantor Collection Account, or, in the event that the Trustee has opened an operating
account in its own name, such account;

(c) payments on the obligations of the Guarantor may not be made as long as, in the opinion
of the Trustee, there is a risk that such payment will jeopardise the fulfilment of any later
maturing obligation of the Guarantor ranking with senior priority pursuant to and in
accordance with the applicable Priority of Payments;

(d)  the Trustee shall make payments out of the proceeds of any enforcement of Trustee
Collateral in accordance with Clause 23 (Post-Acceleration Priority of Payments); and

(e) after all Secured Obligations have been satisfied in full, the Trustee shall pay out any
remaining amounts to the Guarantor.

CONTINUING DUTIES

Without affecting general applicable law with respect to any continuing effect of any other
provisions of this Agreement, it is hereby agreed that Clauses 14 (Duties of the Trustee) to 18
(Power of Attorney) shall continue to apply after the occurrence of a Note Event of Default.

GUARANTOR ACCOUNTS

The Guarantor Accounts set up and maintained pursuant to the Cash Administration Agreement,
the Account Bank Agreement and this Agreement shall be used for receipt of amounts relating
to the Transaction Documents and for the fulfilment of the payment obligations of the
Guarantor.

The Guarantor shall ensure that all payments made to the Guarantor be made by way of a bank
transfer to or deposit in the Guarantor Accounts. Should any amounts payable to the Guarantor
be paid in any way other than by deposit or bank transfer to the Guarantor Accounts, the
Guarantor shall promptly credit such amounts to the relevant Guarantor Accounts. Condition 2
(Status and Guarantee) of the Conditions of the Notes and Clause 23 (Post-Acceleration
Priority of Payments) shall remain unaffected.

The Guarantor shall not open any new bank account in addition to or as a replacement of a
Guarantor Account or the share capital account of the Guarantor, unless it has pledged any and
all rights relating thereto to the Trustee in accordance with this Agreement, and only after
having obtained the consent of the Trustee in accordance with this Agreement. Upon
notification to the Servicers by the Trustee in respect of the occurrence of a Note Event of
Default, the Trustee shall be entitled to exercise the rights of the Guarantor under the Servicing
Agreements pledged to the Trustee in accordance with this Agreement, including, without
limitation, the right to give instructions to the relevant Servicer pursuant to the respective
Servicing Agreements.
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23.

24.

24.1

24.2

25.

25.1

25.2

POST-ACCELERATION PRIORITY OF PAYMENTS

The Trustee will be required to apply all funds received or recovered by it by applying Clause
4.2 (Payments following the occurrence of a Guarantee Event), Clause 5 (No Default Interest
on the Notes) and the Priorities of Payments set out in Clause 6 (Priorities of Payment) of the
Guarantee Agreement (including the proviso thereto) mutatis mutandis to the application of
funds by the Trustee.

RELATION TO THIRD PARTIES

In relation to the Trustee Collateral, the applicable Priorities of Payments shall, subject to
applicable law, be binding on all creditors of the Guarantor, provided that in relation to any
other assets of the Guarantor, the relevant Priority of Payments shall only apply internally
between the Guarantor, the Trustee and the other Guarantor Secured Creditors. In third party
relationships, the rights of the Trustee and the other Guarantor Secured Creditors shall have
equal rank to those of third party creditors of the Guarantor.

The Priorities of Payments shall also apply if the Guarantor Secured Obligations are transferred
to third parties by way of assignment, subrogation into a contract or otherwise.

RETAINING THIRD PARTIES

The Trustee may, prior to the Guarantee Event only upon approval by the Issuer and from the
occurrence of a Guarantee Event if the Trustee deems it necessary and advisable, retain the
services of a suitable law firm, accounting firm or credit institution or seek information and
advice from legal counsel, financial consultants, banks and other experts in Germany, or
elsewhere (and irrespective of whether such persons are already retained by the Guarantor, the
Trustee or any other Guarantor Secured Creditor, or any other person involved in the
transactions in connection with the Transaction Documents), to assist it in performing the duties
assigned to it under this Agreement, by delegating the entire or partial performance of the
following duties:

(a)  enforcement of the Trustee Collateral pursuant to this Agreement;

(b) the settlement of payments under Clause 20 (Payments upon Occurrence of a Note Event
of Default) and;

(c) any other duty of the Trustee under this Agreement if the delegation of the entire or
partial performance of such duty is not, in the discretion of the Trustee, subject to
Clause 3.1 (Position of the Trustee in Relation to the Guarantor Secured Creditors),
materially prejudicial to the interests of the Guarantor Secured Creditors.

Any reasonable fees, costs, charges and expenses, indemnity claims and any other amounts
payable by the Trustee to such third parties or advisers shall be reimbursed by, prior to the
occurrence of a Guarantee Event, the Issuer and, as from the occurrence of a Guarantee Event,
the Guarantor.

Subject to Clause 34 (Standard of Care for Liability), the Trustee may rely on such third parties
and any information and advice obtained therefrom without having to make its own
investigations. The Trustee shall not be liable for any wilful misconduct or negligence of such
persons (Vorsatz und Fahrldssigkeit).
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25.4

25.5

25.6

26.

26.1

26.2

The Trustee shall be liable for any damages or losses caused by it relying on such third parties
or acting in reliance on information or advice of such advisers only in accordance with
Clause 34 (Standard of Care for Liability).

The Trustee may sub-contract or delegate the performance of some (but not all) of any of the
obligations other than those referred to in Clause 25.1 provided that the Trustee shall not
thereby be released or discharged from and shall remain responsible for the performance of such
obligations and the performance or non-performance, and the manner of performance, of any
sub-contractor or delegate of any of such delegated obligations shall not affect the Trustee's
obligations. Any breach in the performance of the delegated obligations by such sub-contractor
or delegate shall be treated as a breach of obligation by the Trustee pursuant to Section 278 of
the German Civil Code (Biirgerliches Gesetzbuch).

The Trustee shall promptly notify in writing the Rating Agencies of every retainer of a third
party made pursuant to this Clause 25 (Retaining Third Parties) (such notice to include the
name of the third party).

The Trustee may rely on reports, other information, engagement letter or other document from
professional advisers or other experts whether or not such report, other information, engagement
letter or other document entered into by the Trustee and the relevant person in connection
thereto contains any monetary or other limit as to the liability of the relevant professional
adviser or expert.

OTHER UNDERTAKINGS OF THE GUARANTOR

The Guarantor will comply in all material respects with applicable laws, rules, regulations,
judgements, awards and orders with respect to it, its business and its properties.

(a)  The Guarantor shall take all reasonable steps to maintain its legal existence, comply with
the provisions of its constitutional documents, and obtain and preserve its qualification to
do business in each jurisdiction in which such qualifications are or will be necessary to
protect the validity and enforceability of the Transaction Documents and the Trustee
Collateral.

(b)  Three months prior to the expiry of the exemption from withholding tax (and solidarity
surcharge thereon) for interest paid on the Relevant Loan Receivables granted in favour
of the Guarantor and evidenced by a certificate issued by the competent tax authority in
Germany (Daueriiberzahlerbescheinigung), the Guarantor shall apply for a renewal of
such exemption.

(c)  The Guarantor shall, except as contemplated in the Transaction Documents:

(i)  conduct its own business in its own name and hold itself out as a separate entity
from any other person or entity,

(i1)  pay its own liabilities out of its own funds,

(ii1) observe all corporate formalities and other formalities required by its constitutional
documents,

(iv) ensure that it is not legally, personally or otherwise (save for the contractual
arrangements created by the Transaction Documents) connected with the Issuer,

(v) comply with the provisions of any security purpose agreements
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(Sicherungszweckvereinbarungen) applicable with respect to any of the Purchased
Related Mortgages,

(vi) following the occurrence of the Cover Pool Assets End Date, if a Guarantee Event
has occurred and as long as it is continuing, use best efforts to sell the Relevant
Loan Receivables and related collateral in a commercial reasonable manner.

(vii) following the occurrence of a Guarantee Event, accept any offer from (x) DBPFK
to purchase all (and not some only) Relevant Loan Receivables and related
collateral sold by DBPFK to the Guarantor and (y) BHW to purchase all (and not
some only) Relevant Loan Receivables and related collateral sold by BHW to the
Guarantor, provided in each case that DBPFK or BHW, as applicable, offer to
purchase the Relevant Loan Receivables at least at par plus interest accrued on
such Relevant Loan Receivables until the date of such purchase to the extent such
interest has not already been received by the Guarantor.

26.3 For so long as any of the Notes are outstanding and save as contemplated in the Transaction
Documents, the Guarantor shall not, without the prior written consent of the Trustee:

(i) engage in any business or activity other than providing the Guarantee for the Notes,
entering into, and performing its obligations under, the Transaction Documents, enforcing
its rights and such other activities which are necessary or desirable having regard to the
interests of the Guarantor Secured Creditors, including, without limitation, entering into
the agreements contemplated hereby, suitable or convenient to accomplish the foregoing
or are incidental thereto or connected therewith;

(il))  have any subsidiaries or employees;

(ii1) transfer, assign, pledge or otherwise encumber (or permit such to occur), any part of the
assets being the subject of the Trustee Collateral, or enter into or engage in any business
with respect to any part of such assets, except as expressly permitted by this Agreement;

(iv) alienate, create or permit to subsist any pledge or other security interest in any assets or
any part thereof or interest therein, unless permitted under (iii) above;

(v) incur, assume or guarantee or become directly or indirectly liable with respect to any
indebtedness or any contingent obligations, other than pursuant to the Guarantee
Agreement, the other Transaction Documents and the other agreements and transactions
expressly contemplated hereby;

(vi) amend any of the Transaction Documents except as required by applicable law or if all
Noteholders or, if applicable, the required majority pursuant to § 5 et seq. of the (Gesetz
tiber Schuldverschreibungen aus Gesamtemissionen), as amended from time to time, or
any comparable regulation regarding amendments with the majority of Noteholders,
consent;

(vii) engage in any transaction with any shareholder that would constitute a conflict of interest;
it being understood and agreed that the entry by the Guarantor into the Corporate
Administration Agreement with the Corporate Administrator shall not be deemed to
constitute a conflict of interest;

(viii) dissolve or liquidate in whole or in part, except as permitted hereunder or consolidate or

merge with any other person or convey or transfer its properties or assets substantially as
an entirety to any other person;
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26.4

26.5

26.6

26.7

26.8

(ix) 1issue or repurchase shares or reduce its share capital or declare or pay dividends or any
other distributions of any kind whatsoever, except as contemplated by the Transaction
Documents or provided in Clause 26.10 below;

(x) maintain any bank accounts other than the Guarantor Accounts with the Account Bank
and the share capital account of the Guarantor, provided that, for the avoidance of doubt,
if any of the Guarantor Accounts is closed the Guarantor is entitled to open an account
replacing such Guarantor Account and shall procure that any interest payable on the
amounts credited to the share capital account shall not be credited to any of the Guarantor
Accounts;

(xi) lease or otherwise acquire any real property (including office premises or like facilities),
other than pursuant to the Transaction Documents; and

(xii)) make any loans or advances to any entity other than pursuant to the Transaction
Documents.

Prior to the occurrence of a Note Event of Default, the Guarantor shall not, without the prior
consent of the Issuer, transfer, assign, pledge or otherwise encumber (or permit such to occur)
its rights and claims under the Master Loan Receivables Purchase Agreement or any Loan
Receivables Purchase Agreement (including the Transfer Claims), and the rights and claims
under the Servicing Agreement except as expressly permitted by this Agreement.

The Guarantor shall execute such additional documents and take such further action as the
Trustee may reasonably consider necessary or appropriate to give effect to this Agreement and
to ensure the validity, binding effect and enforceability of the Conditions of the Notes and the
Trustee Collateral, provided that the Trustee has no obligation to take, or require the Guarantor
to take, any steps to perfect its title to any of the Trustee Collateral or to render the Trustee
Collateral effective or to secure the creation of any ancillary security under the laws of any
jurisdiction.

Promptly upon becoming aware thereof, the Guarantor shall notify the Trustee of (i) the
occurrence of a Note Event of Default, (ii) any termination event under the other Transaction
Documents and (iii) the exercise of any termination right arising thereunder.

(a) Upon the occurrence of a Repayment Substitute Reserve Trigger Event, the Guarantor
shall establish, with respect to DBAG or BHW, as relevant, an account with the Account
Bank as repayment substitute reserve account (each such amount, a "Repayment
Substitute Reserve Account") and shall pledge all its present and future, actual and
contingent claims and rights under such Repayment Substitute Reserve Account
(including but not limited to the claim for the repayment of the amounts standing to the
credit of such Repayment Substitute Reserve Account) to the Trustee to secure the
Trustee Claims. The Guarantor undertakes to give notice to the Account Bank of any
pledge made in accordance with this Clause 26.7 (a).

(b)  Any such pledge created in respect of a Repayment Substitute Reserve Account shall, for
purposes of this Agreement (including, without limitation, Clause 8 (Collection
Authorisation) hereof) and all other Transaction Documents constitute, and be deemed, a
pledge pursuant to Clause 6 (Pledges and Assignment) of this Agreement and shall in
particular, but without limitation, form part of the Trustee Collateral.

If and to the extent the Cover Ratio Test is, after the occurrence of a Repayment Substitute

Reserve Trigger Event, met, the Guarantor shall be entitled to retransfer amounts standing to the
credit of the relevant Repayment Substitute Reserve Account in accordance with the relevant
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26.9

Servicing Agreement. Upon redemption of all Notes in full, the Guarantor shall re-transfer to
the relevant Servicer any amounts standing to the credit of the relevant Repayment Substitute
Reserve Account at such time.

The Guarantor undertakes to grant to the Trustee security interests in respect of all Non-Retail
Loan Receivables and the Related Collateral which it purchases from DBAG under the Master
Loan Receivables Purchase Agreement (CRE Loans) to secure the Trustee Claims if and to the
extent such Non-Retail Loan Receivables and the Related Collateral are not already encumbered
by the pledges created under Clause 6.1 and/or assigned for security purposes pursuant to
Clause 6.2. Each of the Trustee and the Guarantor undertake to enter into any agreements, give
any notices and do all other acts necessary for the creation of the afore-mentioned security
interest.

Any security interest created in respect of all Non-Retail Loan Receivables and the Related
Collateral pursuant to this Clause 26.9 shall, for purposes of this Agreement (including, without
limitation, Clause 8 (Collection Authorisation) hereof) and all other Transaction Documents
form part of the Trustee Collateral.

26.10 The Guarantor shall, and shall be entitled to, apply any funds available as Transaction Gain

27.

28.

29.

29.1

towards payment of an annual dividend to its shareholders for each business year
(Geschdftsjahr) and any taxes (including, but not limited to, withholding tax) associated
therewith or to retain such amounts for the purpose of capital reserves pursuant to the German
Limited Liability Company Act (GmbH-Gesetz), provided that (i) the shareholders of the
Guarantor passed a resolution to pay such annual dividend which shall not exceed EUR 1,000
(determined prior to the deduction of any taxes).

FEES

The Issuer or, as from the occurrence of a Guarantee Event, the Guarantor shall pay the Trustee
a fee as separately agreed upon between the Guarantor and the Trustee in a fee letter dated on or
about the date hereof.

REIMBURSEMENT OF EXPENSES

In addition to the remuneration of the Trustee, (i) prior to the occurrence of a Guarantee Event,
the Issuer, and (ii) as from the occurrence of a Guarantee Event, the Guarantor shall pay all
reasonable out-of-pocket costs, charges and expenses (including, without limitation, legal and
travelling expenses and fees and expenses of its agents, delegates and advisors) which the
Trustee properly incurs in relation to the negotiation, preparation and execution of this
Agreement and the other Transaction Documents, any action taken by it under or in relation to
this Agreement or any of the other Transaction Documents or any amendment, renewals or
waivers made in accordance with the Transaction Documents in respect hereof.

RIGHT TO INDEMNIFICATION

The Issuer or, as from the occurrence of a Guarantee Event, the Guarantor shall indemnify the
Trustee in respect of all proceedings (including claims and liabilities in respect of taxes other
than on the Trustee's own overall net profits, income or gains and subject to Clause 30.2
(Taxes)), losses, claims and demands and all costs, charges, expenses, and liabilities to which
the Trustee (or any third party pursuant to Clause 25 (Retaining Third Parties)) may be or
become liable or which may be incurred by the Trustee (or any such third party) in respect of
anything done or omitted in relation to this Agreement and any of the other Transaction
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30.
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31.1

Documents, unless such costs and expenses are incurred by the Trustee due to a breach of the
duty of care provided for in Clause 34 (Standard of Care for Liability).

For the avoidance of doubt, it is hereby agreed that any indemnities shall be owed by the
Guarantor and that the Trustee has no right of indemnification against the Guarantor Secured
Creditors hereunder unless it has received instruction from the joint representative of the
Noteholders.

The Trustee shall not be bound to take any action under or in connection with this Agreement or
any other Transaction Document or any document executed pursuant to any of them including,
without limitation, forming any opinion or employing any agent, unless in all cases, it is fully
indemnified (including under the relevant Priority of Payments), and is satisfied that the
Guarantor will be able to honour any indemnity in accordance with the relevant Priority of
Payments, against all liabilities, proceedings, claims and demands to which it may be or become
liable and all costs, charges and expenses which may be incurred by it in connection with them
for which purpose the Trustee may require payment in advance of such liabilities being incurred
of an amount which it considers (without prejudice to any further demand) sufficient to
indemnify it or security satisfactory to it.

The Trustee shall be entitled to enter into any commercial transaction with any party to any
Transaction Document, including, without limitation, the Guarantor, without having to account
for any profit resulting from such commercial transaction.

The provision of Clause 29.1 shall survive the termination of this Agreement.

TAXES

The Issuer or, as from the occurrence of a Guarantee Event, the Guarantor shall bear all stamp
duties, transfer taxes and other similar taxes, duties or charges which are imposed on or in
connection with (i) the creation of] holding of, or enforcement of the Trustee Collateral, (ii) any
action taken by the Trustee pursuant to the Conditions of the Notes or the other Transaction
Documents, and (iii) the issue of the Notes or the conclusion of Transaction Documents.

All payments of fees and reimbursements of expenses to the Trustee shall include any turnover
taxes, value added taxes or similar taxes, other than taxes on the Trustee's net profits, overall
income or gains, which are imposed in the future on the services of the Trustee.

RESIGNATION
Resignation

The Trustee may resign from its office as trustee at any time by giving two months prior written
notice, provided that upon or prior to the last Business Day of such notice period a reputable
accounting firm or financial institution which is experienced in the business of trusteeship in the
context of securitisations of assets originated in Germany and which has obtained any required
authorisations and licences (for the purposes of this Clause, in each case an "eligible
institution") has been appointed (i) prior to the occurrence of a Guarantee Event, the Issuer, or
(i1) as from the occurrence of a Guarantee Event, by the Guarantor, as successor (the "New
Trustee") and such appointee assumes all rights and obligations arising from this Agreement
and which has been furnished with all authorities and powers that have been granted to the
Trustee. The Trustee shall promptly notify in advance and in writing the Issuer and the
Guarantor of its intention of resignation. Prior to the occurrence of a Guarantee Event, the
Issuer, and as of the occurrence of a Guarantee Event, the Guarantor shall, upon receipt of the

-174 -



31.2

31.3

32.

33.
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written notice of resignation referred to in the first sentence of this Clause 31.1, promptly
appoint an eligible institution as New Trustee. The Trustee shall have the right (but no
obligation) to nominate a New Trustee for appointment by the Guarantor. Prior to the
occurrence of a Guarantee Event, the Issuer, and as of the occurrence of a Guarantee Event, the
Guarantor shall have the right to veto any nomination of a New Trustee by the resigning Trustee
if such New Trustee is not an eligible institution or if any other eligible institution has been
appointed by the Guarantor to be the New Trustee and has accepted such appointment. The
proposed appointment of the New Trustee shall further be subject to Clause 31.2 (Effects of
Resignation) below.

Effects of Resignation

Any termination of the appointment of the Trustee shall not become effective unless (i) no
obligations under the Notes or other Guarantor Secured Obligations are outstanding, or (ii) a
respective New Trustee has been appointed and has accepted such trusteeship.

Continuation of Rights and Obligations

Notwithstanding a termination pursuant to Clause 31.1 (Resignation), the rights and obligations
of the Trustee shall continue until the appointment of the New Trustee has become effective and
the assets and rights have been assigned to it pursuant to Clause 33.1 (Transfer of Trustee
Collateral). None of the provisions of this Clause 31 (Resignation) shall affect the right of the
Trustee to resign from its office for good cause (aus wichtigem Grund) with immediate effect.

REPLACEMENT OF THE TRUSTEE

Prior to the occurrence of a Guarantee Event, the Issuer, and as of the occurrence of a Guarantee
Event, the Guarantor shall be authorised and obliged to replace the Trustee with a reputable
accounting firm or financial institution (which is experienced in the business of transaction
trusteeship in securitisation transactions and which has obtained any required authorisations and
licences) if (a) the Issuer or the Guarantor, as relevant, has been so instructed in writing by (i)
the joint representative of the Noteholders or (ii) if no Notes remain outstanding, any Guarantor
Secured Creditor (other than any Noteholder) or Guarantor Secured Creditors (other than any
Noteholders) representing at least 25 per cent. of the amount outstanding to all Guarantor
Secured Creditors (other than any Noteholders), unless Guarantor Secured Creditors
representing at least 50 per cent. of all Guarantor Secured Creditors (other than any
Noteholders) to which any amounts are owed instruct the Guarantor not to replace the Trustee
or (b) the Trustee fails to comply with its obligations under Clause 13.2 (Representations and
Warranties of the Trustee). Any replacement of the Trustee shall be notified by, prior to the
occurrence of a Guarantee Event, the Issuer, and as of the occurrence of a Guarantee Event, the
Guarantor to the Rating Agencies by giving not less than 30 (thirty) calendar days' notice.

TRANSFER OF TRUSTEE COLLATERAL
Transfer of Trustee Collateral

In the case of a replacement of the Trustee pursuant to Clause 31 (Resignation) or Clause 32
(Replacement of the Trustee), the Trustee shall forthwith transfer its Trustee Collateral and other
assets and other rights it holds as fiduciary (7Treuhdnder) or otherwise under this Agreement, as
well as its Guarantor Trustee Claim under Clause 4.2 (Guarantor Trustee Claim), its Issuer
Trustee Claim under Clause 5.2 (Issuer Trustee Claim) and the pledges granted under Clauses
6.1 and 6.3 (Pledges and Assignment) to the New Trustee. Without prejudice to this obligation,
the Guarantor shall hereby be irrevocably authorised to effect such transfer on behalf of the
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Trustee as set out in the first sentence and is for that purpose exempted from the restrictions
under Section 181 of the German Civil Code (Biirgerliches Gesetzbuch) and any similar
provisions contained in the laws of any other country.

Assumption of Obligations

In the event of a replacement of the Trustee pursuant to Clause 31 (Resignation) or Clause 32
(Replacement of the Trustee), the Trustee shall reach an agreement with the New Trustee that
the New Trustee assumes the Trustee's obligations under this Agreement.

Costs

The costs incurred in connection with replacing the Trustee pursuant to Clause 31 (Resignation)
or Clause 32 (Replacement of the Trustee) shall be borne by (i) prior to the occurrence of a
Guarantee Event, the Issuer and, (ii) as from the occurrence of a Guarantee Event, the
Guarantor. If such replacement is due to the conduct of the Trustee constituting good cause
(wichtiger Grund) for termination, the Guarantor shall be entitled, without prejudice to any
additional rights, to claim damages from the Trustee in the amount of such costs.

Accounting

The Trustee shall be obliged to account to the New Trustee for its activities under or with
respect to this Agreement.

STANDARD OF CARE FOR LIABILITY

The Trustee shall be liable for any breach of its obligations under this Agreement only if it fails
to meet the standard of care of a prudent merchant (Sorgfalt eines ordentlichen Kaufmanns).

GENERAL

The Trustee shall not be liable for (i) any action or failure to act of the Guarantor or of other
parties to the Transaction Documents or (ii) a loss of documents related to the Trustee
Collateral not attributable to the negligence of the Trustee.

The Trustee may call for and shall be at liberty to accept a certificate signed by any two
managing directors of the Guarantor as sufficient evidence of any fact or matter or the
expediency of any transaction or thing, and to treat such a certificate to the effect that any
particular dealing or transaction or step or thing is, in the opinion of the persons so certifying,
expedient or proper as sufficient evidence that it is expedient or proper, and the Trustee shall
not be bound in any such case to call for further evidence or be responsible for any loss or
liability that may be caused by acting on any such certificate.

The Trustee shall (save as otherwise expressly provided herein) as regards all the powers,
authorities and discretions vested in it by or pursuant to any Transaction Document (including
this Agreement) to which it is a party or conferred upon the Trustee by operation of law (the
exercise of which, as between the Trustee and the Guarantor Secured Creditors, shall be
conclusive and binding on the Guarantor Secured Creditors) have discretion as to the exercise
or non-exercise thereof and, provided it shall not have acted in violation of its standard of care
as set out in Clause 34 (Standard of Care for Liability), the Trustee shall not be responsible for
any loss, costs, damages, expenses or inconvenience that may result from the exercise or non-
exercise thereof.
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359

The Trustee, as between itself and the Guarantor Secured Creditors, shall have full power to
determine all questions and doubts arising in relation to any of the provisions of any
Transaction Document and every such determination, whether made upon a question actually
raised or implied in the acts or proceedings of the Trustee, shall be conclusive and shall bind
the Trustee and the Guarantor Secured Creditors. In particular, the Trustee may determine
whether or not any event described in this Agreement is, in its opinion, materially prejudicial
to the interests of Guarantor Secured Creditors and if the Trustee shall certify that any such
event is, in its opinion, materially prejudicial, such certificate shall be conclusive and binding
upon the Guarantor and the relevant Guarantor Secured Creditors.

The Trustee may determine whether or not a default in the performance by the Guarantor of
any obligation under the provisions of any Transaction Document is capable of remedy and, if
the Trustee shall certify that any such default is, in its opinion, not capable of remedy, such
certificate shall be conclusive and binding upon the Guarantor and the Guarantor Secured
Creditors.

The Trustee shall not be responsible for recitals, statements, warranties or representations of
any party (other than those relating to or provided by it) contained in any Transaction
Document or other document entered into in connection therewith and may rely on the
accuracy and correctness thereof (absent actual knowledge to the contrary) and shall not be
responsible for the execution, legality, effectiveness, adequacy, genuineness, validity or
enforceability or admissibility in evidence of any such agreement or other document or
security thereby constituted or evidenced. The Trustee may accept without enquiry, requisition
or objection such title as the Guarantor may have to the Trustee Collateral or any part thereof
from time to time and shall not be bound to investigate or make any enquiry into the title of
the Guarantor to the Trustee Collateral or any part thereof from time to time.

The Trustee shall not be liable for any error of judgement made in good faith by any officer or
employee of the Trustee assigned by it to administer its corporate trust matters unless such
officer or employee has failed to observe the standard of care provided for in Clause 34
(Standard of Care for Liability).

No provision of this Agreement shall require the Trustee to do anything which may be illegal
or contrary to applicable law or regulation or expend or risk its own funds or otherwise incur
any financial liability in the performance of any of its duties, or in the exercise of any of its
rights or powers or otherwise in connection with any Transaction Document (including,
without limitation, forming any opinion or employing any legal, financial or other adviser), if
it determines in its reasonable discretion that repayment of such funds or adequate indemnity
against such risk or liability is not assured to it.

The Trustee shall not be responsible for the genuineness, validity, effectiveness or suitability
of any Transaction Document or any other document entered into in connection therewith or
any other document or any obligation or rights created or purported to be created thereby or
pursuant thereto or any security or the priority thereof constituted or purported to be
constituted thereby or pursuant thereto, nor shall it be responsible or liable to any person
because of any invalidity of any provision of such documents or the unenforceability thereof,
whether arising from statute, law or decisions of any court and (without prejudice to the
generality of the foregoing) the Trustee shall not have any responsibility for or have any duty
to make any investigation in respect of or in any way be liable whatsoever for:

(a) the nature, status, creditworthiness or solvency of the Guarantor or any other person or

entity who has at any time provided any security or support whether by way of
guarantee, charge or otherwise in respect of any advance made to the Guarantor;
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(b)

(©)

(d)

(e)

()
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the execution, legality, validity, adequacy, admissibility in evidence or enforceability of
any Transaction Document or any other document entered into in connection therewith;

the scope or accuracy of any representations, warranties or statements made by or on
behalf of the Guarantor or any other person or entity provided in any Transaction
Document or in any document entered into in connection therewith;

the performance or observance by the Guarantor or any other person of any provisions
or stipulations relating to Notes or contained in any other Transaction Document or in
any document entered into in connection therewith or the fulfilment or satisfaction of
any conditions contained therein or relating thereto or as to the existence or occurrence
at any time of any default, event of default or similar event contained therein or any
waiver or consent which has at any time been granted in relation to any of the
foregoing;

the existence, accuracy or sufficiency of any legal or other opinions, searches, reports,
certificates, valuations or investigations delivered or obtained or required to be
delivered or obtained at any time in connection with the Transaction Documents;

the failure by the Guarantor to obtain or comply with any licence, consent or other
authority in connection with the Trustee Collateral or the Transaction Documents or the
failure to effect or procure registration of or to give notice to any person in relation to or
otherwise protect the security created or purported to be created by or pursuant to any of
the Trustee Collateral or the Transaction Documents or other documents entered into in
connection therewith; or

any accounts, books, records or files maintained by the Guarantor or any other person in
respect of any of the Trustee Collateral or the Transaction Documents.

In connection with the performance of its obligations hereunder:

(a)

(b)

(c)

(d)

(e)

nothing herein shall be construed to impose an obligation on the part of the Trustee to
recalculate, evaluate or verify any report, certificate or information received from the
Guarantor or any of its agent or otherwise (unless and except to the extent otherwise
expressly set forth herein or upon the request of the joint representative of the
Noteholders, if any);

the Trustee shall not be responsible or liable for the actions or omissions of, or any
inaccuracies in the records of, any custodian, clearing system or for the acts or
omissions of any agent or the Guarantor or any other party to any Transaction
Document;

the enumeration of any permissive right or power herein available to the Trustee shall
not be construed to be the imposition of a duty (unless and except to the extent
expressly set forth herein);

the Trustee, in its individual or any other capacity, may become the owner or pledgee of
Notes and, may otherwise deal with the Guarantor with the same rights it would have if
it were not Trustee;

except as otherwise expressly provided herein, the Trustee shall not have any
obligations or liabilities under any instruments included in the Trustee Collateral by
reason of or arising out of this Agreement, nor shall the Trustee be required or obligated
in any manner to perform or fulfil any obligations of the Issuer and/or the Guarantor
under or pursuant to such instruments or to make any payment, to present or file any
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(h)

(1)

claim or to take any action to collect or enforce the payment of any claims in respect of
which it may have a security interest or be otherwise entitled, and prior to the
occurrence of a Note Event of Default, to make any inquiry as to the nature or
sufficiency of any payment received by it. Unless otherwise set forth expressly in this
Agreement or in any other Transaction Document, the Trustee shall not be obliged to
supervise the discharge by the Issuer and/or the Guarantor of its payment and other
obligations arising from the Notes or any other Transaction Document or to carry out
duties which are the responsibility of the management of the Issuer, the Guarantor or
any other Guarantor Secured Creditor;

the Trustee may call for any certificate or other document to be issued by any Clearing
System in relation to the Global Notes as to the outstanding principal amount of the
Notes represented by those Global Notes standing to the account of any person. Any
such certificate or other document shall be conclusive and binding for all purposes. The
Trustee shall not be liable to any person by reason of having accepted as valid or not
having rejected any certificate or other document to such effect purporting to be issued
by the relevant party and subsequently found to be forged or not authentic;

the Trustee shall not:

(i)  be bound to account to any Guarantor Secured Creditor for any sum or the profit
element of any sum received by it for its own account;

(ii)) be bound to disclose to any other person (including any Guarantor Secured
Creditor) (A) any confidential information or (B) any other information if
disclosure would, or might in its opinion, constitute a breach of any law or be a
breach of its fiduciary duty hereunder;

(iii) be liable for any failure to require the deposit with it of any deed or document
certifying, representing or constituting the title of the Guarantor to any of the
Trustee Collateral;

(iv) be obliged to register, file, insure or record or otherwise protect any of the
Trustee Collateral (or the priority of any of the Trustee Collateral) or the Trustee
Collateral under any applicable laws in any jurisdiction or to give notice to any
person of the execution of any of the Transaction Documents or any of the
Trustee Collateral; or

(v)  be responsible for the receipt or application of the proceeds of the issue of any of
the Notes by the Issuer or the delivery of any Notes to the person(s) entitled to it
or them;

the Trustee may, if it receives any instructions or directions from the joint representative
of the Noteholders, if any, in accordance with the applicable provisions of the
Transaction Documents, take or omit any action and assume that all applicable
conditions under the Transaction Documents for taking or omitting that action have
been satisfied. The Trustee shall not be liable with respect to any action taken or
omitted to be taken by it in accordance with such instructions or directions;

the Trustee shall not be liable to any person by reason of having acted upon any
instruction or direction of the joint representative of the Noteholders, if any, even
though subsequent to its acting it is found that such an instruction or direction was not
signed by the authorised signatory of the joint representative of the Noteholders, if any,
or that for any reason such an instruction or direction was not valid and binding upon
the Noteholders;
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(G)  in order to comply with laws, rules, regulations and executive orders in effect from time
to time applicable to banking institutions, including those relating to the funding of
terrorist activities and money laundering ("Applicable Law"), the Trustee is required to
obtain, verify and record certain information relating to individuals and entities which
maintain a business relationship with the Trustee. Accordingly, each of the parties
agrees to provide to the Trustee upon its request from time to time such identifying
information and documentation as may be available for such party in order to enable the
Trustee to comply with Applicable Law.

The Trustee may, in the absence of actual knowledge to the contrary, assume without enquiry
that the Guarantor and each of the other parties to the Transaction Documents is duly
performing and observing all of the provisions of those documents binding on or relating to it
and that no event has happened which constitutes a Note Event of Default.

The Trustee may agree, if it becomes necessary or desirable in connection with this
Agreement, on the conversion of any sum from one currency to another on such rate or rates,
method and date for the determination of such rate of exchange, as the Trustee thinks fit in its
discretion and any rate, method and date so determined shall be binding on the Guarantor and
the other parties to this Agreement.

For the avoidance of doubt, the Trustee shall be entitled to actively enter into any
amalgamation, demerger, merger or corporate reconstruction or universal succession.

UNDERTAKINGS OF THE GUARANTOR IN RELATION TO THE TRUSTEE
COLLATERAL

The Guarantor hereby undertakes vis-a-vis the Trustee:

(a) not to sell, transfer or otherwise dispose of the Trustee Collateral and to refrain from all
actions and omissions to act (excluding, for the avoidance of doubt, the collection and
enforcement of the Trustee Collateral in the ordinary course of business or otherwise
dealing with the Trustee Collateral in accordance with the Transaction Documents) which
may result in a significant (wesentlichen) decrease in the aggregate value or in a loss of
the Trustee Collateral,;

(b) to promptly notify the Trustee in the event of becoming aware that the rights of the
Trustee in the Trustee Collateral are impaired or jeopardised by way of an attachment or
other actions of third parties, by sending a copy of the attachment or transfer order or of
any other document on which the enforcement claim of the third party is based and which
it has received, as well as all further documents available to it which are required or
useful to enable the Trustee to file proceedings and take other actions in defence of its
rights. In addition, the Guarantor shall promptly inform the attachment creditor and other
third parties in writing of the rights of the Trustee in the Trustee Collateral; and

(c) to permit the Trustee or its representatives to inspect its books and records at any time
during usual business hours for purposes of verifying and enforcing the Trustee
Collateral, to give any information necessary for such purpose, and to make the relevant
records available for inspection.
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38.

38.1

38.2

38.3

VARIATIONS, REMEDIES AND WAIVERS

No variation of this Agreement shall be effective unless it is in writing, unless expressly
provided otherwise. Waivers of this requirement as to form shall also be made in writing. Any
requirement of a written form (Schrififormerfordernis) agreed between the parties to this
Agreement shall not prevent the parties from making a reference to any other agreement or
document which is not attached as such to this Agreement. The Guarantor, the Issuer and the
Trustee shall immediately inform the Rating Agencies in writing of any variation of this
Agreement.

The terms of this Agreement may be changed, amended or otherwise modified without the
consent of the Noteholders or any other person not party to this Agreement, provided that such
change, amendment or modification shall not materially and adversely affect the interests of the
Trustee, the Noteholders or the Fiscal Agent. In addition, any amendment which materially and
adversely affects the interests of the Guarantor, the Trustee or the Fiscal Agent shall require the
consent of the party that is materially and adversely affected.

Prior to the execution of any change, amendment or modification to this Agreement, the Trustee
shall be entitled to receive and conclusively rely upon an opinion of counsel addressed to the
Trustee stating that the execution of such change, amendment or modification is authorised or
permitted by this Agreement and that all conditions precedent to the execution and delivery of
such amendment have been satisfied.

No failure to exercise, nor any delay in exercising, on the part of any party hereto, any right or
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of
any right or remedy prevent any further or other exercise thereof or the exercise of any other
right or remedy.

The rights and remedies herein provided are cumulative and not exclusive of any rights or
remedies provided by law or any other Transaction Document.

COMMUNICATIONS

All communications under this Agreement shall be made by e-mail, mail or fax, provided that
notices regarding termination of this Agreement or the replacement of the Trustee given by e-
mail or fax shall promptly be confirmed by mail.

All communications under this Agreement shall be in English.

Subject to written notification of any change of address, email address, fax number or attention
in which case all communications under this Agreement shall be directed to the substitute
address, all communications under this Agreement to the parties set out below shall be directed
to the following addresses:

(i)  ifto the Trustee:
TMF Trustee Services GmbH
Nextower, Thurn-und-Taxis-Platz 6

60313 Frankfurt am Main
Germany
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39.2

40.

Attention: Ursula Rutovitz

Email: Ursula.Rutovitz@tmf-group.com
Johannes.Schoenfeldt@TMF-Group.com
Armin.Salehian@tmf-group.com

Facsimile No: (+49) 69 663 698 80

(i)  if to the Guarantor:

SCB Alpspitze UG (haftungsbeschrinkt)

c/o Wilmington Trust SP Services (Frankfurt) GmbH
Steinweg 3-5

60313 Frankfurt am Main

Germany
Attention: The Managing Directors
E-mail: fradirectors@wilmingtontrust.com

Telephone No: (+49) 69 2992 5385
Facsimile No: (+49) 69 2992 5387

(ii1) if to the Issuer:

Deutsche Bank Aktiengesellschaft
Mainzer Landstraf3e 11-17

60329 Frankfurt am Main

Germany

Attention: Treasury Deal Management
E-mail: scb.alpspitze@db.com

Telephone No: (+49) 69 910 34330

Any party may change its contact details by giving five Business Days' notice to the Trustee or

(in the case of the Trustee) to the other parties.

LANGUAGE

Any notice given in connection with this Agreement shall be in English.

Any other document provided in connection with this Agreement shall be:

(a) inthe English language; or

(b)  (unless the Trustee otherwise agrees) accompanied by a certified English translation. In
this case, the English translation prevails unless the document is a statutory or other
official document.

ENTIRE AGREEMENT

This Agreement sets out the entire agreement and understanding between the parties in respect
of the subject matter of the agreements contained in this Agreement.
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43.1

43.2

433

43.4

SEVERABILITY

If a provision of this Agreement is or becomes illegal, invalid or unenforceable in any
jurisdiction that shall not affect the legality, validity or enforceability of any other provision of
this Agreement and the legality, validity or enforceability in other jurisdictions of that or of any
other provision of this Agreement. Any illegal, invalid or unenforceable provision shall have the
effect of a provision that would be valid, the purpose of which conforms to the first mentioned
provision to such an extent that it must be assumed that such provision would have been
included in this Agreement if the first mentioned provision had been omitted in view of its
illegality, invalidity or unenforceability.

COUNTERPARTS

This Agreement may be executed in one or more counterparts.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Guarantor contained in this
Agreement shall be held against any shareholder, officer, agent or director of the Guarantor as
such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Guarantor and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Guarantor as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Guarantor contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Guarantor of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
the Parties hereto, also with effect for the Noteholders, as a condition of and consideration for
the execution of this Agreement. The aforementioned limitations shall not release or restrict any
liabilities that may arise in case of wilful misconduct or gross negligence of a shareholder,
officer, agent or director of the Guarantor.

Each Party hereby agrees with the other Parties that they shall not (otherwise than as
contemplated herein) take steps against the Guarantor, its officers or directors to recover any
sum so unpaid and, in particular, the Trustee and the Issuer shall not petition or take any other
step or action for the winding up, examinership, liquidation or dissolution of the Guarantor, or
its officers or directors, nor for the appointment of a liquidator, examiner, receiver or other
person in respect of the Guarantor, or the assets of any of the foregoing until after the expiry of
a period of two years and one day (or, if longer, the then applicable preference period as
provided for in the applicable bankruptcy laws) following the payment of all amounts payable
under the Notes and the Guarantee.

All payment obligations of the Guarantor hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to this Agreement and the other Transaction
Documents, in each case in accordance with and subject to the relevant Priority of Payments.
This Agreement shall not give rise to any payment obligation in excess of the foregoing and
recourse shall be limited accordingly.

To the extent that the Guarantor's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Trustee in full, then any shortfall arising shall
be extinguished and the Parties hereto shall have no further claims against the Guarantor, its
officers or directors, provided that the foregoing shall be without prejudice to any termination or
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early redemption rights, set-off rights and rights of retention. Such assets and proceeds shall be
deemed to be "ultimately insufficient” at such time when, in the reasonable opinion of the
Trustee, no further assets are available and no further proceeds can be realised therefrom to
satisfy any outstanding claims of the Trustee, and neither assets nor proceeds will be so
available thereafter.

The provisions of this Clause 43 shall survive the termination of this Agreement.

LAW AND JURISDICTION

This Agreement is governed by and construed in accordance with the laws of the Federal
Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.
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SCHEDULE 1 TO THE TRUST AGREEMENT
CONDITIONS OF THE NOTES
- Schedule 1 is intentionally omitted for the purpose of this Securities Note

(see "CONDITIONS OF THE NOTES") -
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THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

The following is the text of the DBAG Master Loan Receivables Purchase Agreement dated 14
November 2016 as amended and restated on 15 May 2020 between the Issuer and the Purchaser. In
case of any overlap or inconsistency in the definition of a term or expression in the DBAG Master
Loan Receivables Purchase Agreement and elsewhere in this Securities Note, the definition in the
DBAG Master Loan Receivables Purchase Agreement will prevail.

This DBAG Master Loan Receivables Purchase Agreement (the "Agreement") is made on
14 November 2016 as amended and restated from time to time, most recently by the Alpspitze
Amendment and Restatement Agreement 2020

BETWEEN

M

2

SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Purchaser"); and

DEUTSCHE BANK AKTIENGESELLSCHAFT, Taunusanlage 12, 60325 Frankfurt am
Main, Germany (the "Seller").

WHEREAS

(A)

(B)

©

D)

The Seller and the Purchaser agree, upon the terms and subject to the conditions hereof, that the
Seller offers to sell to the Purchaser from time to time certain loan receivables together with
certain collateral securing such loan receivables that meet the eligibility criteria set forth in
Schedule 1 (the "Eligibility Criteria") to this Agreement.

The Purchaser and the Seller have entered into a servicing agreement dated 14 November 2016
as amended and restated from time to time, most recently by the Alpspitze Amendment and
Restatement Agreement 2020 (as further amended and restated from time to time, the "DBAG
Servicing Agreement", attached hereto as Schedule 2) pursuant to which the Seller shall
continue to collect or procure the collection of the sold loan receivables and the collateral
securing such loan receivables. The DBAG Servicing Agreement does not form a part of this
Agreement.

The Purchaser and DBPFK have entered into the DBPFK Master Loan Receivables Purchase
Agreement under which, prior to the Merger Effective Time, DBPFK has sold to the Purchaser,
acting by order and for the account (im Aufirag und auf Rechnung) of the Seller as Purchaser’s
Principal, loan receivables and related collateral. In addition, the Purchaser and DBPFK have
entered into the DBPFK Servicing Agreement pursuant to which DBPFK has agreed to collect
or procure the collection of loan receivables and the collateral securing such loan receivables
sold to the Purchaser under the DBPFK Master Loan Receivables Purchase Agreement.

DBPFK has been merged into the Seller. As from the Merger Effective Time (i) the rights and
obligations of DBPFK under the DBPFK Master Loan Receivables Purchase Agreement and the
DBPFK Servicing Agreement have been assumed by the Seller as a matter of law, (ii) the
DBPFK Master Loan Receivables Purchase Agreement and the DBPFK Servicing Agreement
continue to apply in respect of Legacy DBPFK Loan Receivables and Related Collateral, and
(iii) as from the Merger Effective Time, any new sale of Loan Receivables and Related
Collateral by the Seller shall occur only under this Agreement.
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NOW, THEREFORE, the parties hereby agree as follows:

1.

1.1

1.2

1.3

2.1

DEFINITIONS, INTERPRETATION AND CONSTRUCTION

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Seller, the Purchaser, BHW Bausparkasse
Aktiengesellschaft and the Trustee originally dated 14 November 2016 as amended and restated
from time to time, including by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
with its terms, the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

The term "Loan Receivable", "Purchased Loan Receivable" or "Relevant Loan Receivable"
does not include loan receivables which are Legacy DBPFK Loan Receivables.

SALE OF LOAN RECEIVABLES AND RELATED COLLATERAL

Subject to Clauses 2.2 and 2.3 below, the Seller has the right to sell on any Business Day to the
Purchaser by way of unilateral declaration as set out in Clause 2.2 below Loan Receivables
together with any real estate liens (or portions thereof), in particular certified and uncertified
mortgages (Brief- und Buchgrundschulden), securing such Loan Receivables (each, a "Related
Mortgage") and other accessory or non-accessory collateral securing the respective Loan
Receivable, the "Related Additional Collateral" and, together with the Related Mortgages, the
"Related Collateral"), which meet the Eligibility Criteria as of the respective Cut-off Date. For
the avoidance of doubt, the Seller and the Purchaser agree that any portion of a real estate lien
held by the Seller which does not secure a Loan Receivable of the Seller but is held by the
Seller on a fiduciary basis (treuhdnderisch) for BHW Bausparkasse Aktiengesellschaft or any
other party does not constitute a Related Mortgage within the meaning of this Agreement.

The Related Collateral may also secure certain other claims of the Seller in addition to the Loan
Receivables pursuant to the respective security purpose agreements
(Sicherungszweckvereinbarungen) concluded between the respective Collateral Providers and
the Seller. If at the time of the receipt of any Enforcement Proceeds the respective Related
Collateral serves as security for any claims of the Seller, such proceeds shall, prior to the
occurrence of a Guarantee Event, be allocated as follows (in each case the "Enforcement
Proceeds Priority"):

(i)  first, towards satisfaction of any claims of the Seller, to which pursuant to the internal
books and records of the Seller at the time of the receipt of such proceeds by the Servicer,
such Related Collateral is allocated for risk weighting purposes in priority to any
Relevant Loan Receivables,

(il) second, after all claims referred to under first above have been satisfied, towards
satisfaction of any Relevant Loan Receivables, and

(iii) third, after all claims referred to under first and second above have been satisfied,

towards satisfaction of any claims of the Seller which are secured by such Related
Collateral which are not referred to under first and second above.
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2.2

23

24

2.5

2.6

As from the occurrence of a Guarantee Event, enforcement proceeds shall be allocated

(i)  first, pari passu and on a pro rata basis towards satisfaction of (aa) any claims of the
Seller, to which pursuant to the internal books and records of the Seller at the time of the
receipt of such proceeds by the Servicer, such Related Collateral is allocated for risk
weighting purposes in priority to or pari passu with any Relevant Loan Receivables and
(bb) any Relevant Loan Receivables; and

(il)  second, after all claims referred to under first have been satisfied, towards satisfaction of
any claims of the Seller which are secured by such Related Collateral which are not
referred to under first above.

Any sale pursuant to Clause 2.1 above shall be made by the Seller sending a notice substantially
in the form of Schedule 3 (Form of Sale Notice) to the Purchaser confirming the sale of the
Loan Receivables identified in such notice (each such receivable, a "Purchased Loan
Receivable" and, together, the "Purchased Loan Receivables") and the respective Related
Additional Collateral (such purchased Related Additional Collateral, the "Purchased Related
Additional Collateral") and the Related Mortgage (each such Related Mortgage, a "Purchased
Related Mortgage" and together the "Purchased Related Mortgages", and together with the
Purchased Related Additional Collateral, the "Purchased Related Collateral") and setting out
the relevant Sale Date (each such notice a "Sale Notice"). Such Sale Notice may be sent by
email.

The sale of each Purchased Related Mortgage shall comprise, without limitation, all rights and
claims of the Seller pursuant to the relevant mortgage deed (Grundschuldbestellungsurkunde)
including the claims under any enforceable acknowledgement of debt (vollstreckbares
Schuldanerkenntnis), and any claims for retransfer of prior or equal ranking mortgages

(Grundpfandrechte).

The Seller's right to sell Loan Receivables and Related Collateral to the Purchaser shall be
subject to the condition that the Seller in its capacity as Funding Provider makes the funds
necessary to pay the Purchase Price for the Loan Receivables identified in the relevant Sale
Notice available under the Funding Agreement.

Upon receipt of the Sale Notice a separate purchase agreement (a "Loan Receivables Purchase
Agreement") relating to the Purchased Loan Receivables and the Purchased Related Collateral
identified in the respective Sale Notice shall be deemed to have been entered into between the
Purchaser and the Seller if:

(a) the Sale Notice substantially conforms to Schedule 3 (Form of Sale Notice); and
(b)  no Guarantee Event under the Notes has occurred and is continuing.

The Seller and the Purchaser hereby agree that the Purchaser shall be entitled to all claims in
respect of principal under the Purchased Loan Receivables which become due and/or are paid
after the relevant Cut-off Date and all payments of interest (including default interest and
prepayment penalties) under the Purchased Loan Receivables which become due and/or are paid
after the relevant Sale Date (regardless, for the avoidance of doubt, whether such interest
accrued prior to or after the relevant Sale Date).

By entering into a Loan Receivables Purchase Agreement, the Seller will grant to the Purchaser
a claim for transfer (Ubertragungsanspruch) with respect to each Purchased Loan Receivable
(including any accessory Related Additional Collateral securing the Purchased Loan
Receivables), the non-accessory Purchased Related Additional Collateral, if any, and the
Purchased Related Mortgage pursuant to which the Purchaser shall be entitled to request from
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2.7

2.8

2.9

3.1

the Seller upon satisfaction of the claim of the Seller for payment of the Purchase Price relating
to the relevant Purchased Loan Receivable the transfer

(i)  of the Purchased Loan Receivable(s) (including any accessory Related Additional
Collateral securing such Purchased Loan Receivable) sold under the relevant Loan
Receivables Purchase Agreement to the Purchaser (each such claim, a "Loan
Receivables Transfer Claim");

(il)  of the non-accessory Purchased Related Additional Collateral sold under the relevant
Loan Receivables Purchase Agreement to the Purchaser (each such claim, a "Related
Additional Collateral Transfer Claim"); and

(iii))  of the Purchased Related Mortgage(s) sold under the relevant Loan Receivables Purchase
Agreement (a) to the Collateral Provider of such Purchased Related Mortgage or (b) to
itself (each such claim, a "Related Mortgage Transfer Claim").

provided, however, that (i) each such Transfer Claim may only be exercised if and to the extent
a petition for the institution of insolvency proceedings against the Seller has been filed by the
German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht), and (ii) the Related Mortgage Transfer Claim may only be
exercised if the related Loan Receivable Transfer Claim has already been exercised or is
exercised simultaneously. The Purchaser hereby accepts such claims for transfer
(Ubertragungsanspriiche). Notwithstanding the foregoing, the Seller and the Purchaser agree
that the Relevant Loan Receivables and the Related Additional Collateral are hereby assigned to
the Purchaser, subject to the conditions precedent (aufschiebende Bedingungen) that (a) the
Seller's claim for the payment of the Purchase Price for the relevant Purchased Loan Receivable
has been satisfied and (b) a Guarantee Event has occurred.

Following the entry into a Loan Receivables Purchase Agreement, the Purchaser shall be
entitled to collect amounts received in respect of all Purchased Related Collateral sold to it and
the Transfer Claims can be subject of the pledges created pursuant to Clause 6 of the Trust
Agreement, if and to the extent such pledges extend to the Transfer Claims and the Seller
hereby expressly consents to such collection and such pledge.

By entering into a Loan Receivables Purchase Agreement, it is agreed between the Seller and
the Purchaser that any fees, costs and expenses in connection with the transfer of the Purchased
Related Mortgages shall be borne by the Seller in the case of Clause 2.6(iii)(a) above and (as a
requirement to request such transfer (Obliegenheir) and not as an obligation) by the Purchaser in
the case of Clause 2.6(iii)(b) above.

For the avoidance of doubt, any claim of the Purchaser to request the Seller to comply with the
provisions of any Underlying Loan Agreement and the related security purpose agreements
(Sicherungszweckvereinbarungen) in relation to the Relevant Loan Receivables shall remain
unaffected by the provisions of Clause 2.6.

ENTRY IN THE REFINANCING REGISTER

By entering into a Loan Receivables Purchase Agreement, the Seller agrees that promptly after
the sending of the respective Sale Notice but prior to the payment of the relevant Purchase
Price, the Seller shall record the Purchased Loan Receivables, the Purchased Related Additional
Collateral and the Purchased Related Mortgages identified in the respective Sale Notice in the
Refinancing Register (as defined below) in accordance with Section 22d (2) of the German
Banking Act. As from the relevant Sale Date until the transfer or the repurchase of the
Purchased Loan Receivables, the Purchased Related Additional Collateral and the Purchased
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3.2

33

34

4.1

4.2

43

5.1

Related Mortgages identified in the respective Sale Notice to the Purchaser, the Seller shall hold
the legal title thereto on a fiduciary basis (treuhdnderisch) for the benefit of the Purchaser.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of such Loan Receivables and the Related Collateral from
the Refinancing Register which have been repaid in full and in relation to which all Collections
or Enforcement Proceeds received by the Servicer have been transferred to the Purchaser in
accordance with the DBAG Servicing Agreement the Transfer Claim relating to each such Loan
Receivable and the Related Collateral shall expire accordingly.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Purchased Related Additional Collateral and
Purchased Related Mortgages from the Refinancing Register (i) which no longer secures a
Relevant Loan Receivable and/or (ii) which has been released to the relevant Collateral Provider
and the Related Additional Collateral Transfer Claim and Related Mortgage Transfer Claim
relating to such Purchased Related Additional Collateral and Purchased Related Mortgage, as
relevant, shall expire accordingly.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Loan Receivables and the relevant Related
Collateral from the Refinancing Register, if the Purchase Price for such Loan Receivable has
not been paid to the Seller within 5 (five) Business Days following the relevant Sale Date, and
in each case the Transfer Claims relating to each such Loan Receivable and the relevant Related
Collateral, respectively, shall expire accordingly.

PURCHASE PRICE

By entering into a Loan Receivables Purchase Agreement the Seller and the Purchaser agree
that as consideration for the sale of the Purchased Loan Receivables and the Purchased Related
Collateral, the registration of the Purchased Loan Receivables and the Purchased Related
Collateral in the Refinancing Register, the granting of the relevant Transfer Claims and, upon
request of the Purchaser, the assignment of the Purchased Loan Receivables and the transfer of
the Purchased Related Additional Collateral and the Purchased Related Mortgages, the
Purchaser will pay to the Seller the Purchase Price for such Purchased Loan Receivables and the
respective Purchased Related Collateral.

The Purchase Price shall be payable on the Sale Date.

Subject to Clause 7, the Purchase Price is to be paid into the account IBAN:
DE765007001000002151920 with Deutsche Bank Aktiengesellschaft, in the name of the Seller
or such other account as notified by the Seller to the Purchaser at least 5 Business Days prior to
the relevant Sale Date.

DATA PROTECTION

The Seller and the Purchaser shall enter into a data trust agreement (as amended and restated
from time to time, the "Data Trust Agreement") with the notary Dr. Philipp Héuser, Frankfurt
am Main as the data trustee (the "Data Trustee") and the Trustee pursuant to which the Seller in
its capacity as Servicer undertakes to deliver to the Purchaser the Encrypted Confidential Data
and to provide a Confidential Data Key to decrypt such Encrypted Confidential Data to the Data
Trustee. The Data Trust Agreement does not form a part of this Agreement.
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52

8.1

8.2

8.3

9.1

The Seller shall inform the Rating Agencies in case of a resignation of the Data Trustee pursuant
to Clause 7 of the Data Trust Agreement.

PAYMENTS

All payments under this Agreement are to be effected free and clear of and without any
deduction for or on account of any costs, fees, or taxes.

SET-OFF; NETTING

The parties may, but shall not be obliged to, settle (verrechnen) or set off (aufrechnen) all or
part of their payment obligations towards the relevant other party in accordance with the Net
Settlement Agreement.

SERVICING; GUARANTEE

The administration and collection of the Relevant Loan Receivables and the enforcement of the
Purchased Related Collateral shall be conducted by the Seller subject to, and in accordance
with, the DBAG Servicing Agreement.

Prior to the occurrence of a Guarantee Event, the Seller hereby unconditionally and irrevocably
guarantees to the Purchaser the full and timely payment by the debtors of the Purchased Loan
Receivables of all payments of interest (but, for the avoidance of doubt, not principal) on
Relevant Loan Receivables sold by the Seller (but, for the avoidance of doubt, not by Affiliated
Credit Institutions) to the Purchaser as and when such payments become due pursuant to the
respective Underlying Loan Agreement (the "DBAG Interest Guarantee").

The obligations of the Seller pursuant to the DBAG Interest Guarantee are independent
(selbstindig und unabhdngig) of the obligations of the debtors of the Purchased Loan
Receivables and the providers of the Purchased Related Collateral.

INDEMNITY

The Seller agrees to indemnify the Purchaser from any damages and losses (including attorneys'
fees, if any, and including any value added tax) awarded against or incurred by it, arising out of
or as a result of this Agreement as well as the acquisition of the Loan Receivables and the
Related Collateral. In particular, without limitation to the generality of the foregoing, this shall
be applicable to damages and losses relating to or resulting from:

(a) incorrect or incomplete representations or warranties or other information made by the
Seller under or in connection with this Agreement;

(b)  the violation of any applicable law, rule or regulation by the Seller with respect to any
Relevant Loan Receivable, Related Collateral or any Loan with respect to any Relevant
Loan Receivable;

(c) any dispute, claim, set-off or defence of any borrower against a Relevant Loan Receivable,
including, without limitation, a defence based on such Relevant Loan Receivable, or the
respective Loan not being a legal, valid and binding obligation of the respective borrower
enforceable against it in accordance with its terms, or the failure to perform any obligations
related to any applicable laws, rules or regulations in respect thereof; and

-191 -



9.2

9.3

10.

10.1

10.2

10.3

10.4

(d) any incorrect disclosure of information regarding any borrower of any Relevant Loan
Receivable or Related Collateral provided by the Seller or the supply of incorrect or
incomplete records with respect to the Relevant Loan Receivables, Related Collateral or
the respective Loan;

excluding, however, damages and losses (i) resulting from gross negligence (grobe
Fahrlissigkeif) or wilful misconduct (Vorsatz) on the part of the Purchaser or (ii)
notwithstanding the DBAG Interest Guarantee, arising from the failure of a borrower under any
Relevant Loan Receivable to pay amounts lawfully owed in a timely manner in respect of a
Relevant Loan Receivable (Delkredererisiko).

For the avoidance of doubt, any indemnification under Clause 9.1 shall apply only with respect
to damages and losses specifically relating to the Relevant Loan Receivables or Related
Collateral.

If at any time the Seller is obliged under the provisions of this Agreement to indemnify the
Purchaser in respect of any losses and damages, then any amounts to be compensated by the
Purchaser to third parties in this connection shall additionally be deemed to be damages and
losses of the Purchaser if such loss or damage was not caused by wilful misconduct or
negligence of such third parties.

REPURCHASE OPTION / OBLIGATION

Prior to the occurrence of a Guarantee Event, the Seller shall, on each Business Day, be entitled
but not obliged to repurchase any Relevant Loan Receivable and the Related Collateral which
the Purchaser purchased from the Seller.

If any of the representations and warranties set forth in Clause 11.1 (f), (g) or (h) proves to have
been untrue or incorrect when made, the Seller shall within thirty (30) Business Days of having
knowledge of such breach or upon receipt of written notice thereof from the Purchaser remedy
the matter giving rise thereto, and if such matter is not capable of being remedied or is not
remedied within the said period of thirty (30) Business Days, the Seller shall on the last
Business Day of the calendar month immediately following the calendar month in which the
thirty (30) Business Days period expires or, if the relevant matter is not capable of remedy, in
which either the Seller gained knowledge of such breach or has received a written notice thereof
from the Purchaser, repurchase the respective Relevant Loan Receivable in respect of which a
representation and warranty was untrue or incorrect together with the respective Related
Collateral.

Prior to the commencement of insolvency proceedings (Erdffnung des Insolvenzverfahrens)
over the assets of the Seller, upon the occurrence of a Guarantee Event, the Seller shall be
entitled to repurchase all (and not some only) Relevant Loan Receivables and the Related
Collateral which the Purchaser purchased from the Seller.

Each repurchase pursuant to Clauses 10.1 through 10.3 shall be made by sending a notice
substantially in the form of Schedule 4 hereto (Form of Repurchase/Release Notice) to the
Purchaser identifying the Relevant Loan Receivables and the respective Related Collateral
which are to be repurchased (the "Repurchase Notice"). Each Repurchase Notice may be sent
by email. Upon receipt of a Repurchase Notice by the Purchaser with respect to a Relevant Loan
Receivable sold under this Agreement a separate repurchase agreement (the "Repurchase
Agreement") shall be deemed to have been entered into between the Purchaser and the Seller in
respect of such Relevant Loan Receivable and the Related Collateral to which the provisions set
out in Clauses 15 to 21 of this Agreement shall apply mutatis mutandis as if set out therein.
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10.5

10.6

10.7

11.

Such repurchase shall be made without any recourse against, or warranty or guarantee of the
Purchaser.

The Repurchase Price shall be payable on the Repurchase/Release Date into the Guarantor
Collection Account.

Following the entry into a Repurchase Agreement, the Seller shall be entitled to all payments of
principal under Loan Receivables repurchased pursuant to such Repurchase Agreement paid
after the Repurchase/Release Cut-off Date and all payments of interest (including default
interest and prepayment penalties) under Loan Receivable repurchased pursuant to such
Repurchase Agreement which become due after the Repurchase/Release Date (regardless, for
the avoidance of doubt, whether such interest accrued prior to or after the relevant
Repurchase/Release Date).

If the Seller repurchases Loan Receivables pursuant to Clause 10.1, 10.2 or 10.3,

(a) all Transfer Claims relating to such Loan Receivables and the Related Collateral which
are subject to such repurchase shall expire, and

(b) if and to the extent Loan Receivables and/or the Related Collateral identified in the
relevant Repurchase Notice have previously been assigned or otherwise transferred to the
Purchaser, the Purchaser hereby transfers legal title in respect of each such Loan
Receivable and Related Collateral to the Seller

in each case subject to the condition precedent (aufschiebende Bedingung) that, the Purchaser
has received the Repurchase Price for the relevant Loan Receivable. The Purchaser hereby
irrevocably consents pursuant to Section 22d (5) sentence 1 of the German Banking Act to the
deletion of such repurchased Loan Receivables and the Related Collateral from the Refinancing
Register of the Seller.

REPRESENTATIONS AND WARRANTIES

The Seller has represented and warranted on 14 November 2016 and on 24 June 2019 to the
Purchaser that as of 14 November 2016 and as of 24 June 2019, respectively, and hereby
represents and warrants to the Purchaser (in the form of an independent guarantee
(selbstindiges Garantieversprechen)) on the date of the Alpspitze Amendment and Restatement
Agreement 2020 that:

(a)  Corporate Existence and Power

It is a corporation duly organised and validly existing under the laws of the Federal
Republic of Germany and has all corporate power and all governmental licences,
authorisations, consents and approvals required to carry on its business in the Federal
Republic of Germany.

(b)  Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
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(d)

(¢)

g

other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

No Insolvency Proceedings, No Litigation

(i)  The Seller has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(i) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Seller's business or on the Seller's ability to perform
its obligations under this Agreement; and

(iii)) the Seller is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

Accuracy of Information

To the best knowledge of the Seller, all information furnished by the Seller to the
Purchaser in connection with this Agreement, including the information regarding the
characteristics of the Loan Receivables, is true and accurate in all material respects on the
date of the Purchaser's receipt of such information.

Place of Business

The chief place of business and the offices where the Seller keeps all its records in respect
of the Relevant Loan Receivables are located in Germany.

Eligibility

Each Purchased Loan Receivable, if purchased, meet the Eligibility Criteria set out in
Schedule 1 hereto (Eligibility Criteria) as of the respective Cut-off Date.

Refinancing Register

The Seller, a refinancing company (Refinanzierungsunternehmen) within the meaning of
Section 1(24) of the German Banking Act, has established a refinancing register
(Refinanzierungsregister) within the meaning of Sections 22a et seqq. of the German
Banking Act (the "Refinancing Register"), in which the Relevant Loan Receivables, the
Purchased Relevant Additional Collateral as well as the Purchased Related Mortgages,
except for those Relevant Loan Receivables and the relevant Purchased Related Collateral
which have been deleted from the Refinancing Register with the consent of the Purchaser
pursuant to Clause 3 above or otherwise upon approval by the Purchaser, will be
recorded. The Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienst-
leistungsaufsicht) has appointed an administrator (Verwalter) pursuant to Section 22¢ of
the German Banking Act. The Seller has not recorded the Relevant Loan Receivables and
the Purchased Related Collateral, except for those Relevant Loan Receivables and the
relevant Purchased Related Collateral which have been deleted from the Refinancing
Register with the consent of the Purchaser pursuant to Clause 3 above or otherwise upon
approval by the Purchaser, in another section (4bteilung) of its Refinancing Register.
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11.2

11.3

12.

(h)

Payment on Purchased Related Mortgages

The agreements entered into between the Seller and any Collateral Provider provide that
the Collateral Provider is not permitted to make payments on the Purchased Related
Mortgage.

The representations and warranties set out in Clause 11.1 have been given by the Seller to the
Purchaser on 14 November 2016 and on 24 June 2019 and shall be given by the Seller to the
Purchaser (i) on the date of the Alpspitze Amendment and Restatement Agreement 2020 and (ii)
except for Clauses 11.1(f) and 11.1(g) on each date on which any Relevant Loan Receivable is
outstanding.

The Purchaser has represented and warranted to the Seller on 14 November 2016 and on 24
June 2019 and represents and warrants to the Seller as of the date of the Alpspitze Amendment
and Restatement Agreement 2020 (in the form of an independent guarantee (selbstdndiges
Garantieversprechen)) that, as of such date:

(@)

(b)

(c)

Corporate Existence and Power

It is an entrepreneurial company with limited liability duly organised and validly existing
under the laws of the Federal Republic of Germany and has all corporate power and all
governmental licences, authorisations, consents and approvals required to carry on its
business in the Federal Republic of Germany.

Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency, court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

No Insolvency Proceedings, No Litigation

(i)  The Purchaser has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(il)) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Purchaser's business or on the Purchaser's ability to
perform its obligations under this Agreement; and

(ii1) the Purchaser is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

COVENANTS

At all times from the date hereof until its complete termination, the Seller shall:
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13.

13.1

13.2

13.3

13.4

14.

(a) maintain a Refinancing Register and comply with the relevant provisions applying
thereto;

(b) ensure that (i) each Relevant Loan Receivable and the Related Collateral is duly recorded
in the Refinancing Register in accordance with Section 22d (2) of the German Banking
Act, (ii) each Relevant Loan Receivable and the Related Collateral may be determined on
the basis of the information contained in the Refinancing Register, (iii) the Purchaser is,
except for such Relevant Loan Receivables and/or the Related Collateral in respect of
which the Purchaser has consented to the deletion from the Refinancing Register,
registered as the relevant transfer obligee (Ubertragungsberechtigter) with respect to
each of the Relevant Loan Receivables and/or the Related Collateral; and (iv) without
prejudice to the other provisions of this Agreement, none of the Relevant Loan
Receivables and/or the Related Collateral to which the Transfer Claims pertain at that
time is disposed of (unless otherwise instructed by the Purchaser); and

(c) not assign or pledge its rights and claims under the Relevant Loan Receivables or the
Purchased Related Collateral to third parties.

TAXES AND INCREASED COSTS

The Seller shall pay all duties and taxes levied in association with the execution and
performance of this Agreement and any Loan Receivables Purchase Agreement concluded
thereunder including such duties and taxes that may be levied on the Purchaser in Germany. The
Seller shall indemnify the Purchaser against claims which are brought in respect to taxes or
duties levied in connection with the execution and performance of this Agreement. The
aforementioned shall not apply to those special charges resulting from delay on the part of the
Purchaser or other penalties that are due to the negligence of the Purchaser.

All payments to be made by the Seller hereunder shall be made free and clear of and without
deduction for or on account of tax unless the Seller is required by law to make such a payment
subject to the deduction or withholding of tax, in which case the sum payable by the Seller shall
be increased to the extent necessary to ensure that, after the making of such deduction or
withholding, the Purchaser receives and retains a net sum equal to the sum which it would have
received and so retained had no such deduction or withholding been made or required to be
made.

The Seller shall reimburse the Purchaser for all sums payable by the Purchaser within the scope
of such agreements executed for refinancing the Relevant Loan Receivables due to cost
increases, deductions or withholding of taxes and indemnification obligations.

Any demand made by the Purchaser in accordance with the foregoing provisions shall be
accompanied by a statement, duly certified by an officer of the Purchaser, giving the calculation
as well as reasonable particulars of the claim for reimbursement.

DEFAULT

Without prejudice to the application of Clause 13 and in the event the Seller fails to make a

payment when due (Verzug), the Purchaser shall be compensated in the full amount of the
damages arising from such failure.
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15.

16.

17.

18.

18.1

18.2

19.

19.1

19.2

ASSIGNMENT

The Seller shall not be entitled to assign to a third party any of the claims or rights granted
pursuant to this Agreement (other than as contemplated by any of the Transaction Documents).

VARIATION

Any variation of this Agreement, including this Clause, shall be effective only when done so in
writing. The Rating Agencies are to be notified without delay of any such variation.

SEVERABILITY

If any provision contained in this Agreement is or becomes invalid, the validity of the remaining
provisions shall not in any way be affected thereby. Instead, a new provision closest to the
original meaning and the economic purpose of the invalid provision shall be substituted. In case
of a gap in the contractual provisions, a provision shall be construed in a way in order to keep
closest to the meaning and the economic purpose of this Agreement.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising any right or remedy hereunder shall operate
as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any
further or other exercise thereof or the exercise of any other right or remedy.

The rights and remedies provided herein are cumulative and not exclusive of any rights or
remedies provided by law.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Purchaser contained in this
Agreement shall be held against any shareholder, officer, agent or director of the Purchaser as
such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Purchaser and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Purchaser as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Purchaser contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Purchaser of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
the Seller as a condition of and consideration for the execution of this Agreement. The
aforementioned limitations shall not release or restrict any liabilities that may arise in case of
wilful misconduct or gross negligence of a shareholder, officer, agent or director of the
Purchaser.

The Seller shall not (otherwise than as contemplated herein) take steps against the Purchaser, or
its officers or directors, to recover any sum so unpaid and, in particular, the Seller shall not
petition or take any other step or action for the winding up, examinership, liquidation or
dissolution of the Purchaser, or its officers or directors, nor for the appointment of a liquidator,
examiner, receiver or other person in respect of the Purchaser, or the assets of any of the
foregoing until after the expiry of a period of two years and one day (or, if longer, the then
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19.3

19.4

19.5

20.

20.1

20.2

applicable preference period as provided for in the applicable bankruptcy laws) following the
payment of all amounts payable under the Notes and the Guarantee.

All payment obligations of the Purchaser hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to the Trust Agreement and the other
Transaction Documents, in each case in accordance with and subject to the relevant Priority of
Payments. This Agreement shall not give rise to any payment obligation in excess of the
foregoing and recourse shall be limited accordingly.

To the extent that the Purchaser's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Trustee in full, then any shortfall arising shall
be extinguished and the Seller shall have no further claims against the Purchaser, its officers or
directors, provided that the foregoing shall be without prejudice to any termination or early
redemption rights, set-off rights and rights of retention. Such assets and proceeds shall be
deemed to be "ultimately insufficient" at such time when, in the reasonable opinion of the
Trustee, no further assets are available and no further proceeds can be realised therefrom to
satisfy any outstanding claims of the Trustee, and neither assets nor proceeds will be so
available thereafter.

The provisions of this Clause 19 shall survive the termination of this Agreement.

NOTICES AND COUNTERPARTS

Any notices and communication to be made hereunder shall be made in writing but, unless
otherwise stated, may be made by facsimile or electronic mail.

Any notices or communications to be delivered pursuant to this Agreement are to be sent to the
addresses specified below or, if the sender has previously been notified in writing with 15 days'
notice of a change of address, email address, fax number or attention of the intended recipient,
to such substitute address.

Notices to the Purchaser:

SCB Alpspitze UG (haftungsbeschrinkt)

c/o Wilmington Trust SP Services (Frankfurt) GmbH
Steinweg 3-5

60313 Frankfurt am Main

Germany
Attention: The Managing Directors
E-mail: fradirectors@wilmingtontrust.com

Telephone No: (+49) 69 2992 5385
Facsimile No: (+49) 69 2992 5387

Notices to the Seller:
Deutsche Bank Aktiengesellschaft
Mainzer Landstrafle 11-17

60329 Frankfurt am Main
Germany
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20.3

20.4

20.5

20.6

21.

21.1

21.2

Attention: Treasury Deal Management
E-mail: scb.alpspitze@db.com
Telephone No: (+49) 69 910 34330

Any communication made or delivered hereunder shall be in the English or the German
language.

Any notice given to the Purchaser hereunder shall be copied to such other person as the
Purchaser may instruct from time to time.

The Purchaser may act in accordance with any communication which may be given on behalf of
any one or more of the authorised officers of the Seller without enquiry by the Purchaser as to
the authority or identity of the person making such communication.

This Agreement shall be executed in one or more counterparts each of which shall constitute an
original.
LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Federal
Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.
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SCHEDULE 1 TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

(a)

(b)
(c)

(d)

(e)

¢

(2
(h)

@
@

(k)

@

(m)

(n)
(0)

ELIGIBILITY CRITERIA
The Loan Receivable has been originated (i) either by the Seller or (ii) by an Affiliated Credit
Institution and transferred to the Seller;
The Loan Receivable is duly and validly existing;

The Seller has full right and title to the Loan Receivable, and no restrictions on the sale and
assignment of the Loan Receivables are in effect;

The Seller has the power and authority to sell the Loan Receivable;
The Loan Receivable constitutes legal, valid, binding and enforceable obligations of the
relevant Borrower vis-a-vis the Seller, except for any limitation on enforceability due to

applicable bankruptcy, insolvency or similar laws affecting creditor's rights generally;

The particulars of the Loan Receivable, as set forth in the Loan Receivables List attached to this
Agreement are true, correct and complete in all material respects;

As of the relevant Cut-off Date, the Loan Receivable is denominated in euro;

No enforcement proceedings have been commenced by the Seller against the relevant Borrower
under the Loan Receivable;

The Loan Receivable is governed by German law;

As of the relevant Cut-off Date, the Borrower under the Loan Receivable was resident in
Germany or any other Member State of the European Union;

The Loan Receivable is secured by an uncertified mortgage (Buchgrundschuld) or a certified
mortgage (Briefgrundschuld) on a Residential or Retail Commercial Property located in
Germany and the Loan Receivable is not secured by an accessory mortgage (Hypothek);

"Residential Property" means immovable property where more than 50% of the total square
footage of the building forming part of such immovable property is used for residential
purposes.

"Retail Commercial Property" means immovable property where at least 50% of the total
square footage of the building forming part of such immovable property is used for commercial

purposes.

The relevant Related Mortgage(s) and the relevant Related Additional Collateral securing the
Loan Receivable are governed by the law of a Member State of the European Union;

The Loan Receivable is free and clear of any rights, encumbrances and attachments and no
rights have been granted in favour of any third party with regard to the acquisition or
encumbrances in respect of the Loan Receivable;

The Loan has been fully disbursed;

The Underlying Loan Agreement related to the Loan Receivable has not been terminated;
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(p)

(@
(s)
(s)
(1)

(w)

As of the relevant Cut-off Date, no payment of principal or interest on the Loan Receivable was
overdue;

At least one payment of interest has been made on the Loan Receivable;

The recurring payments to be made under the Initial Loan Receivable are due monthly;

The original term of the Loan Receivable is not longer than 50 years;

Any Related Additional Collateral securing such Loan Receivable which is collateral in respect
of claims related to building savings agreements is taken in the form of an assignment for

security purposes; and

The Loan Receivable has not been granted to an employee or employees of the Seller.
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SCHEDULE 2 TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

DBAG SERVICING AGREEMENT

- Schedule 2 is intentionally omitted for the purpose of this Securities Note

(see "THE DBAG SERVICING AGREEMENT") -
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SCHEDULE 3 TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

To:

FORM OF SALE NOTICE

SCB ALPSPITZE UG (haftungsbeschriankt)

Copy to: [insert the Servicer]

From: DEUTSCHE BANK AKTIENGESELLSCHAFT

Date: [insert date]

Dear Madam or Sir:

1.

We hereby refer to a master loan receivables purchase agreement of 14 November 2016 as
amended and restated from time to time, most recently by the Alpspitze Amendment and
Restatement Agreement 2020, and as further amended or amended and restated from time to
time between SCB Alpspitze UG (haftungsbeschriankt) as Purchaser and Deutsche Bank
Aktiengesellschaft as Seller (the "DBAG Master Loan Receivables Purchase Agreement").

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Seller, the Purchaser, BHW Bausparkasse
Aktiengesellschaft and the Trustee originally dated 14 November 2016 as amended and restated
from time to time, including by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
with its terms, the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

We hereby exercise our option pursuant to Section 2 of the DBAG Master Loan Receivables
Purchase Agreement in respect of the Loan Receivables listed in the attached Annex 1, together
with the Related Mortgages listed in the attached Annex 2 and the Related Additional Collateral
relating thereto for the Purchase Price which shall be calculated in accordance with the
provisions of the DBAG Master Loan Receivables Purchase Agreement, and notify you of the
following:

(i)  The Sale Date shall be the [insert the date, chosen as Sale Date].
(ii))  The Cut-off Date shall be the [insert the date, chosen as Cut-off Date].

(ii1)) The outstanding principal amount as of the relevant Cut-off Date is set out in Annex 1
hereto.

The purchase of Loan Receivables and the Related Collateral on the basis of this notice shall
constitute a separate purchase agreement between the Purchaser and the Seller. The provisions
set out in Clauses 15 to 21 of the DBAG Master Loan Receivables Purchase Agreement shall
apply mutatis mutandis to this agreement as if set out herein.
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The information set out in Annex 1 and Annex 2 may be contained in separate electronic files
(in a standard format) specifying the Loan Receivables, the Related Mortgages and the Related
Additional Collateral, if any, which are subject of this notice and, if in an electronic file, shall be
transmitted by a medium agreed upon between the Purchaser and the Seller. The electronic file
shall form an integral part of this notice.
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Annex 1

List of Loan Receivables

Item

Loan number

Outstanding principal amount as of
Cut-off Date
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Annex 2

List of Related Mortgages

Item

Related Loan
number

Collateral
number

Principal
amount of
mortgage as of
Cut-off Date

Principal
amount of
Related
Mortgage as of
Cut-off Date

Internal order
of priority of
Related
Mortgage
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SCHEDULE 4 TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

To:

FORM OF REPURCHASE/RELEASE NOTICE

SCB ALPSPITZE UG (haftungsbeschriankt)

Copy to: [insert the Servicer]

From: DEUTSCHE BANK AKTIENGESELLSCHAFT

Date: [insert date]

Dear Madam or Sir:

1.

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, Deutsche Bank AG, the Purchaser, BHW
Bausparkasse Aktiengesellschaft and the Trustee originally dated 14 November 2016 as
amended and restated from time to time, including by the Alpspitze Amendment and
Restatement Agreement 2020 (such transaction definitions agreement, as may be amended from
time to time in accordance with its terms, the "Master Definitions Agreement"). In the case of
any inconsistency between definitions in this Agreement and the Master Definitions Agreement,
the definitions in this Agreement shall prevail against definitions in the Master Definitions
Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

We hereby notify you of the following:

(i)  Repurchased/Released Loan Receivables: The Purchased Loan Receivables listed in the
attached Annex 1 (the "Repurchased/Released Loan Receivables List" and such claims
the "Repurchased/Released Loan Receivables").

(ii)) Repurchased/Released Related Collateral: The Related Mortgages listed in the attached
Annex 2 and the Related Additional Collateral relating to the Repurchased/Released Loan
Receivables (together, the "Repurchased/Released Related Collateral").

(ii1)) The Repurchase/Release Date shall be the [insert the date, chosen as
Repurchase/Release Date).

(iv) The Repurchase/Release Cut-off Date shall be the [insert the date, chosen as
Repurchase/Release Cut-off Date].

(v)  The outstanding principal amount as of the relevant Repurchase/Release Cut-off Date is
set out in Annex 1 hereto.

The information set out in Annex 1 and/or Annex 2 may be contained in separate electronic files
(in a standard format) specifying the Repurchased/Released Loan Receivables and the
Repurchased/Released Related Collateral, if any, which are subject of this notice and, if in an
electronic file, shall be transmitted by a medium agreed upon between the Purchaser and the
Seller. The electronic file shall form an integral part of this notice.
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Annex 1

Repurchased/Released Loan Receivables List

Item

Loan number

Outstanding principal amount as of
Cut-off Date
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Annex 2

List of Related Mortgages

Item

Related Loan
number

Collateral
number

Principal
amount of
mortgage as of
Cut-off Date

Principal
amount of
Related
Mortgage as of
Cut-off Date

Internal order
of priority of
Related
Mortgage
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THE DBPFK MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

The following is the text of the DBPFK Master Loan Receivables Purchase Agreement dated
14 November 2016 as amended and restated on 15 May 2020 between originally DBPFK which has
been mergered into DBAG as of 15 May 2020 and the Purchaser. In case of any overlap or
inconsistency in the definition of a term or expression in the DBPFK Master Loan Receivables
Purchase Agreement and elsewhere in this Securities Note, the definition in the DBPFK Master Loan
Receivables Purchase Agreement will prevail.

This DBPFK Master Loan Receivables Purchase Agreement (the "Agreement") is made on
14 November 2016 as amended and restated from time to time, most recently by the Alpspitze
Amendment and Restatement Agreement 2020

BETWEEN

(1) SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Purchaser"); and

(2) DB PRIVAT- UND FIRMENKUNDENBANK AG (formerly Deutsche Bank Privat- und
Geschiftskunden Aktiengesellschaft), Theodor-Heuss-Allee 72, 60486 Frankfurt am Main,
Germany (the "Seller").

WHEREAS

(A) The Seller and the Purchaser agree, upon the terms and subject to the conditions hereof, that the
Seller offers to sell to the Purchaser, acting by order and for the account (im Auftrag und auf
Rechnung) of DBAG in its capacity as the Purchaser's Principal, from time to time certain loan
receivables together with certain collateral securing such loan receivables that meet the
eligibility criteria set forth in Schedule 1 (the "Eligibility Criteria") to this Agreement.

(B) The Purchaser and the Seller have entered into a servicing agreement dated 14 November 2016
as amended and restated from time to time, most recently by the Alpspitze Amendment and
Restatement Agreement 2020 (as further amended and restated from time to time, the "DBPFK
Servicing Agreement", attached hereto as Schedule 2) pursuant to which the Seller shall
continue to collect or procure the collection of the sold loan receivables and the collateral
securing such loan receivables. The DBPFK Servicing Agreement does not form a part of this
Agreement.

(C) The Seller has been merged into DBAG. As from the Merger Effective Time, the rights and
obligations of the Seller under this Agreement and under the DBPFK Servicing Agreement are
assumed by DBAG as a matter of law.

(D) As from the Merger Effective Time, any sale of loan receivables and related collateral by
DBAG shall occur only under any of the DBAG Master Loan Receivables Purchase
Agreements and not under this Agreement anymore. This Agreement and the DBPFK Servicing
Agreement shall continue to apply in respect of Legacy DBPFK Loan Receivables and Related
Collateral securing such Legacy DBPFK Loan Receivables only.

NOW, THEREFORE, the parties hereby agree as follows:
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1.1

1.2

1.3

2.1

DEFINITIONS, INTERPRETATION AND CONSTRUCTION

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, Deutsche Bank AG, the Purchaser, BHW
Bausparkasse Aktiengesellschaft, and the Trustee originally dated 14 November 2016 as
amended and restated from time to time, including by the Alpspitze Amendment and
Restatement Agreement 2020 (such transaction definitions agreement, as may be amended from
time to time in accordance with its terms, the "Master Definitions Agreement"). In the case of
any inconsistency between definitions in this Agreement and the Master Definitions Agreement,
the definitions in this Agreement shall prevail against definitions in the Master Definitions
Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

The term "Loan Receivable", "Purchased Loan Receivable" or "Relevant Loan Receivable"
refers only to such loan receivables which are Legacy DBPFK Loan Receivables.

SALE OF LOAN RECEIVABLES AND RELATED COLLATERAL

Subject to Clauses 2.2 and 2.3 below, the Seller has the right to sell on any Business Day to the
Purchaser, acting by order and for the account (im Auftrag und auf Rechnung) of the Purchaser's
Principal, by way of unilateral declaration as set out in Clause 2.2 below Loan Receivables
together with any real estate liens (or portions thereof), in particular certified and uncertified
mortgages (Brief- und Buchgrundschulden), securing such Loan Receivables (each, a "Related
Mortgage") and other accessory or non-accessory collateral securing the respective Loan
Receivable, the "Related Additional Collateral" and, together with the Related Mortgages, the
"Related Collateral"), which meet the Eligibility Criteria as of the respective Cut-off Date. For
the avoidance of doubt, the Seller and the Purchaser agree that any portion of a real estate lien
held by the Seller which does not secure a Loan Receivable of the Seller but is held by the
Seller on a fiduciary basis (treuhdnderisch) for BHW Bausparkasse Aktiengesellschaft or any
other party does not constitute a Related Mortgage within the meaning of this Agreement.

The Related Collateral may also secure certain other claims of the Seller in addition to the Loan
Receivables pursuant to the respective security purpose agreements
(Sicherungszweckvereinbarungen) concluded between the respective Collateral Providers and
the Seller. If at the time of the receipt of any Enforcement Proceeds the respective Related
Collateral serves as security for any claims of the Seller, such proceeds shall, prior to the
occurrence of a Guarantee Event, be allocated as follows (in each case the "Enforcement
Proceeds Priority"):

(1)  first, towards satisfaction of any claims of the Seller, to which pursuant to the internal
books and records of the Seller at the time of the receipt of such proceeds by the Servicer,
such Related Collateral is allocated for risk weighting purposes in priority to any
Relevant Loan Receivables,

(il)) second, after all claims referred to under first above have been satisfied, towards
satisfaction of any Relevant Loan Receivables, and

(iii) third, after all claims referred to under first and second above have been satisfied,

towards satisfaction of any claims of the Seller which are secured by such Related
Collateral which are not referred to under first and second above.
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2.2

23

2.4

2.5

As from the occurrence of a Guarantee Event, enforcement proceeds shall be allocated

(i)  first, pari passu and on a pro rata basis towards satisfaction of (aa) any claims of the
Seller, to which pursuant to the internal books and records of the Seller at the time of the
receipt of such proceeds by the Servicer, such Related Collateral is allocated for risk
weighting purposes in priority to or pari passu with any Relevant Loan Receivables and
(bb) any Relevant Loan Receivables; and

(il)  second, after all claims referred to under first have been satisfied, towards satisfaction of
any claims of the Seller which are secured by such Related Collateral which are not
referred to under first above.

Any sale pursuant to Clause 2.1 above shall be made by the Seller sending a notice substantially
in the form of Schedule 3 (Form of Sale Notice) to the Purchaser and the Purchaser's Principal
confirming the sale of the Loan Receivables identified in such notice (each such receivable, a
"Purchased Loan Receivable" and, together, the "Purchased Loan Receivables") and the
respective Related Additional Collateral (such purchased Related Additional Collateral, the
"Purchased Related Additional Collateral") and the Related Mortgage (each such Related
Mortgage, a "Purchased Related Mortgage" and together the "Purchased Related
Mortgages", and together with the Purchased Related Additional Collateral, the "Purchased
Related Collateral") and setting out the relevant Sale Date (each such notice a "Sale Notice").
Such Sale Notice may be sent by email.

The sale of each Purchased Related Mortgage shall comprise, without limitation, all rights and
claims of the Seller pursuant to the relevant mortgage deed (Grundschuldbestellungsurkunde)
including the claims under any enforceable acknowledgement of debt (vollstreckbares
Schuldanerkenntnis), and any claims for retransfer of prior or equal ranking mortgages
(Grundpfandrechte).

Upon receipt of the Sale Notice a separate purchase agreement (a "Loan Receivables Purchase
Agreement") relating to the Purchased Loan Receivables and the Purchased Related Collateral
identified in the respective Sale Notice shall be deemed to have been entered into between the
Purchaser and the Seller if:

(a)  the Sale Notice substantially conforms to Schedule 3 (Form of Sale Notice); and
(b)  no Guarantee Event under the Notes has occurred and is continuing.

The Seller and the Purchaser hereby agree that the Purchaser shall be entitled to all claims in
respect of principal under the Purchased Loan Receivables which become due and/or are paid
after the relevant Cut-off Date and all payments of interest (including default interest and
prepayment penalties) under the Purchased Loan Receivables which become due and/or are paid
after the relevant Sale Date (regardless, for the avoidance of doubt, whether such interest
accrued prior to or after the relevant Sale Date).

By entering into a Loan Receivables Purchase Agreement, the Seller will grant to the Purchaser
a claim for transfer (Ubertragungsanspruch) with respect to each Purchased Loan Receivable
(including any accessory Related Additional Collateral securing the Purchased Loan
Receivables), the non-accessory Purchased Related Additional Collateral, if any, and the
Purchased Related Mortgage pursuant to which the Purchaser shall be entitled to request from
the Seller upon satisfaction of the claim of the Seller for payment of the Purchase Price relating
to the relevant Purchased Loan Receivable the transfer

(i)  of the Purchased Loan Receivable(s) (including any accessory Related Additional
Collateral securing such Purchased Loan Receivable) sold under the relevant Loan
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2.6

2.7

2.8

3.1

3.2

Receivables Purchase Agreement to the Purchaser (each such claim, a "Loan
Receivables Transfer Claim");

(il) of the non-accessory Purchased Related Additional Collateral sold under the relevant
Loan Receivables Purchase Agreement to the Purchaser (each such claim, a "Related
Additional Collateral Transfer Claim"); and

(ii1))  of the Purchased Related Mortgage(s) sold under the relevant Loan Receivables Purchase
Agreement (a) to the Collateral Provider of such Purchased Related Mortgage or (b) to
itself (each such claim, a "Related Mortgage Transfer Claim").

provided, however, that (a) each such Transfer Claim may only be exercised, if and to the extent
a petition for the institution of insolvency proceedings against the Seller has been filed by the
German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht), and (b) the Related Mortgage Transfer Claim may only be
exercised if the related Loan Receivable Transfer Claim has already been exercised or is
exercised simultaneously. The Purchaser hereby accepts such claims for transfer
(Ubertragungsanspriiche). Notwithstanding the foregoing, the Seller and the Purchaser agree
that the Relevant Loan Receivables and the Related Additional Collateral are hereby assigned to
the Purchaser, subject to the conditions precedent (aufschiebende Bedingungen) that (a) the
Seller's claim for the payment of the Purchase Price for the relevant Purchased Loan Receivable
has been satisfied and (b) a Guarantee Event has occured.

Following the entry into a Loan Receivables Purchase Agreement, the Purchaser shall be
entitled to collect amounts received in respect of all Purchased Related Collateral sold to it and
the Transfer Claims can be subject of the pledges created pursuant to Clause 6 of the Trust
Agreement, if and to the extent such pledges extend to the Transfer Claims and the Seller
hereby expressly consents to such collection and such pledge.

By entering into a Loan Receivables Purchase Agreement, it is agreed between the Seller and
the Purchaser that any fees, costs and expenses in connection with the transfer of the Purchased
Related Mortgages shall be borne by the Seller in the case of Clause 2.5(iii)(a) above and (as a
requirement to request such transfer (Obliegenheit) and not as an obligation) by the Purchaser in
the case of Clause 2.5(iii)(b) above.

For the avoidance of doubt, any claim of the Purchaser to request the Seller to comply with the
provisions of any Underlying Loan Agreement and the related security purpose agreement
(Sicherungszweckvereinbarung) in relation to the Relevant Loan Receivables shall remain
unaffected by the provisions of Clause 2.5.

ENTRY IN THE REFINANCING REGISTER

By entering into a Loan Receivables Purchase Agreement, the Seller agrees that promptly after
the sending of the respective Sale Notice but prior to the payment of the relevant Purchase
Price, the Seller shall record the Purchased Loan Receivables, the Purchased Related Additional
Collateral and the Purchased Related Mortgages identified in the respective Sale Notice in the
Refinancing Register (as defined below) in accordance with Section 22d (2) of the German
Banking Act. As from the relevant Sale Date until the transfer or the repurchase or the release of
the Purchased Loan Receivables, the Purchased Related Additional Collateral and the Purchased
Related Mortgages identified in the respective Sale Notice to the Purchaser, the Seller shall hold
the legal title thereto on a fiduciary basis (treuhdnderisch) for the benefit of the Purchaser.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of such Loan Receivables and the Related Collateral from
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4.1
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4.4

the Refinancing Register which have been repaid in full and in relation to which all Collections
or Enforcement Proceeds received by the Servicer have been transferred to the Purchaser in
accordance with the DBPFK Servicing Agreement the Transfer Claim relating to each such
Loan Receivable and the Related Collateral shall expire accordingly.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Purchased Related Additional Collateral and
Purchased Related Mortgages from the Refinancing Register (i) which no longer secures a
Relevant Loan Receivable and/or (ii) which has been released to the relevant Collateral Provider
and the Related Additional Collateral Transfer Claim and Related Mortgage Transfer Claim
relating to such Purchased Related Additional Collateral and Purchased Related Mortgage, as
relevant, shall expire accordingly.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Loan Receivables and the relevant Related
Collateral from the Refinancing Register, if the Purchase Price for such Loan Receivable has
not been paid to the Seller within 5 (five) Business Days following the relevant Sale Date, and
in each case the Transfer Claims relating to each such Loan Receivable and the relevant Related
Collateral, respectively, shall expire accordingly.

PURCHASE PRICE

By entering into a Loan Receivables Purchase Agreement the Seller and the Purchaser agree
that as consideration for the sale of the Purchased Loan Receivables and the Purchased Related
Collateral, the registration of the Purchased Loan Receivables and the Purchased Related
Collateral in the Refinancing Register, the granting of the relevant Transfer Claims and, upon
request of the Purchaser, the assignment of the Purchased Loan Receivables and the transfer of
the Purchased Related Additional Collateral and the Purchased Related Mortgages, the
Purchaser will pay to the Seller the Purchase Price for such Purchased Loan Receivables and the
respective Purchased Related Collateral.

The Purchase Price shall be payable on the Sale Date.

Subject to Clause 7, the Purchase Price is to be paid into the account IBAN:
DE44500700240215190000 with DB Privat- und Firmenkundenbank AG, in the name of the
Seller or such other account as notified by the Seller to the Purchaser at least 5 Business Days
prior to the relevant Sale Date.

The Seller and the Purchaser hereby agree that DBAG shall be entitled to assume with
discharging effect the Purchaser's payment obligations in relation to Purchase Prices in
accordance with this Clause 4.

DATA PROTECTION

The Seller and the Purchaser shall enter into a data trust agreement (as amended and restated
from time to time, the "Data Trust Agreement") with the notary Dr. Philipp Hauser, Frankfurt
am Main as the data trustee (the "Data Trustee") and the Trustee pursuant to which the Seller in
its capacity as Servicer undertakes to deliver to the Purchaser the Encrypted Confidential Data
and to provide a Confidential Data Key to decrypt such Encrypted Confidential Data to the Data
Trustee. The Data Trust Agreement does not form a part of this Agreement.
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9.2

PAYMENTS

All payments under this Agreement are to be effected free and clear of and without any
deduction for or on account of any costs, fees, or taxes.

SET-OFF; NETTING

The parties may, but shall not be obliged to, settle (verrechnen) or set off (aufrechnen) all or
part of their payment obligations towards the relevant other party in accordance with the Net
Settlement Agreement.

SERVICING

The administration and collection of the Relevant Loan Receivables and the enforcement of the
Purchased Related Collateral shall be conducted by the Seller subject to, and in accordance
with, the DBPFK Servicing Agreement.

INDEMNITY

The Seller agrees to indemnify the Purchaser from any damages and losses (including attorneys'
fees, if any, and including any value added tax) awarded against or incurred by it, arising out of
or as a result of this Agreement as well as the acquisition of the Loan Receivables and the
Related Collateral. In particular, without limitation to the generality of the foregoing, this shall
be applicable to damages and losses relating to or resulting from:

(a) incorrect or incomplete representations or warranties or other information made by the
Seller under or in connection with this Agreement;

(b) the violation of any applicable law, rule or regulation by the Seller with respect to any
Relevant Loan Receivable, Related Collateral or any Loan with respect to any Relevant
Loan Receivable;

(c) any dispute, claim, set-off or defence of any borrower against a Relevant Loan Receivable,
including, without limitation, a defence based on such Relevant Loan Receivable, or the
respective Loan not being a legal, valid and binding obligation of the respective borrower
enforceable against it in accordance with its terms, or the failure to perform any obligations
related to any applicable laws, rules or regulations in respect thereof; and

(d) any incorrect disclosure of information regarding any borrower of any Relevant Loan
Receivable or Related Collateral provided by the Seller or the supply of incorrect or
incomplete records with respect to the Relevant Loan Receivables, Related Collateral or
the respective Loan;

excluding, however, damages and losses (i) resulting from gross negligence (grobe
Fahrlissigkeit) or wilful misconduct (Vorsatz) on the part of the Purchaser or (ii) arising from
the failure of a borrower under any Relevant Loan Receivable to pay amounts lawfully owed in
a timely manner in respect of a Relevant Loan Receivable (Delkredererisiko).

For the avoidance of doubt, any indemnification under Clause 9.1 shall apply only with respect

to damages and losses specifically relating to the Relevant Loan Receivables or Related
Collateral.
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10.2

10.3

10.4

10.5

If at any time the Seller is obliged under the provisions of this Agreement to indemnify the
Purchaser in respect of any losses and damages, then any amounts to be compensated by the
Purchaser to third parties in this connection shall additionally be deemed to be damages and
losses of the Purchaser if such loss or damage was not caused by wilful misconduct or
negligence of such third parties.

CONSEQUENCE OF MISREPRESENTATION

If any of the representations and warranties set forth in Clause 11.1 (f), (g) or (h) proves to have
been untrue or incorrect when made, the Seller shall within thirty (30) Business Days of having
knowledge of such breach or upon receipt of written notice thereof from the Purchaser remedy
the matter giving rise thereto, and if such matter is not capable of being remedied or is not
remedied within the said period of thirty (30) Business Days, the Seller shall on the last
Business Day of the calendar month immediately following the calendar month in which the
thirty (30) Business Days period expires or, if the relevant matter is not capable of remedy, in
which either the Seller gained knowledge of such breach or has received a written notice thereof
from the Purchaser, refund the Purchaser in an amount equal to the Substitution Amount against
release by the Purchaser of the respective Relevant Loan Receivable in respect of which a
representation and warranty was untrue or incorrect together with the respective Related
Collateral.

A release pursuant to Clauses 10.1 shall be made by sending a notice substantially in the form
of Schedule 4 hereto (Form of Repurchase/Release Notice) to the Purchaser identifying the
Relevant Loan Receivables and the respective Related Collateral which are to be released (the
"Release Notice"). Each Release Notice may be sent by email. Upon receipt of a Release Notice
by the Purchaser with respect to a Legacy DBPFK Loan Receivable, a separate release
agreement (the "Release Agreement") shall be deemed to have been entered into between the
Purchaser and the Seller in respect of such Legacy DBPFK Loan Receivable and the Related
Collateral to which the provisions set out in Clauses 15 to 21 of this Agreement shall apply
mutatis mutandis as if set out therein. Such release by the Purchaser shall be made without any
recourse against, or warranty or guarantee of the Purchaser.

The Substitution Amount shall be payable on the Repurchase/Release Date into the Guarantor
Collection Account.

Following the entry into a Release Agreement, the Seller shall be entitled to all payments of
principal under Loan Receivables released by such Release Agreement paid after the
Repurchase/Release Cut-off Date and all payments of interest (including default interest and
prepayment penalties) under Loan Receivables released by such Release Agreement which
become due after the Repurchase/Release Date (regardless, for the avoidance of doubt, whether
such interest accrued prior to or after the relevant Repurchase/Release Date).

If a Release Agreement is entered into in respect of Loan Receivables,

(a) all Transfer Claims relating to such Loan Receivables and the Related Collateral which
are subject to such release shall expire, and

(b) if and to the extent Loan Receivables and/or the Related Collateral identified in the
relevant Release Notice have previously been assigned or otherwise transferred to the
Purchaser, the Purchaser hereby transfers legal title in respect of each such Loan
Receivable and Related Collateral to the Seller.

in each case subject to the condition precedent (aufschiebende Bedingung) that the

Purchaser has received the Substitution Amount for the relevant Loan Receivable. The
Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
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11.

German Banking Act to the deletion of such released Loan Receivables and the Related
Collateral from the Refinancing Register of the Seller.

REPRESENTATIONS AND WARRANTIES

The Seller has represented and warranted on 14 November 2016 and on 24 June 2019 to the
Purchaser that as of 14 November 2016 and as of 24 June 2019, respectively, and hereby
represents and warrants to the Purchaser (in the form of an independent guarantee
(selbstdndiges Garantieversprechen)) on the date of the Alpspitze Amendment and Restatement
Agreement 2020 that:

(@)

(b)

()

(d)

(¢)

Corporate Existence and Power

It is a corporation duly organised and validly existing under the laws of the Federal
Republic of Germany and has all corporate power and all governmental licences,
authorisations, consents and approvals required to carry on its business in the Federal
Republic of Germany.

Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

No Insolvency Proceedings; No Litigation

(i)  The Seller has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(il)) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Seller's business or on the Seller's ability to perform
its obligations under this Agreement; and

(ii1) the Seller is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

Accuracy of Information

To the best knowledge of the Seller, all information furnished by the Seller to the
Purchaser in connection with this Agreement, including the information regarding the
characteristics of the Loan Receivables, is true and accurate in all material respects on the
date of the Purchaser's receipt of such information.

Place of Business

The chief place of business and the offices where the Seller keeps all its records in respect
of the Relevant Loan Receivables are located in Germany.
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11.3
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()

Eligibility

Each Purchased Loan Receivable, if purchased, meet the Eligibility Criteria set out in
Schedule 1 hereto (Eligibility Criteria) as of the respective Cut-off Date.

Refinancing Register

The Seller, a refinancing company (Refinanzierungsunternehmen) within the meaning of
Section 1(24) of the German Banking Act, has established a refinancing register
(Refinanzierungsregister) within the meaning of Sections 22a et seqq. of the German
Banking Act (the "Refinancing Register"), in which the Relevant Loan Receivables, the
Purchased Relevant Additional Collateral as well as the Purchased Related Mortgages,
except for those Relevant Loan Receivables and the relevant Purchased Related Collateral
which have been deleted from the Refinancing Register with the consent of the Purchaser
pursuant to Clause 3 above or otherwise upon approval by the Purchaser, will be
recorded. The Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienst-
leistungsaufsicht) has appointed an administrator (Verwalter) pursuant to Section 22¢ of
the German Banking Act. The Seller has not recorded the Relevant Loan Receivables and
the Purchased Related Collateral, except for those Relevant Loan Receivables and the
relevant Purchased Related Collateral which have been deleted from the Refinancing
Register with the consent of the Purchaser pursuant to Clause 3 above or otherwise upon
approval by the Purchaser, in another section (4bteilung) of its Refinancing Register.

Payment on Purchased Related Mortgages
The agreements entered into between the Seller and any Collateral Provider provide that

the Collateral Provider is not permitted to make payments on the Purchased Related
Mortgage.

The representations and warranties set out in Clause 11.1 have been given by the Seller to the
Purchaser on 14 November 2016 and on 24 June 2019 and shall be given by the Seller to the
Purchaser (i) on the date of the Alpspitze Amendment and Restatement Agreement 2020 and (ii)
except for Clauses 11.1(f) and 11.1(g) on each date on which any Relevant Loan Receivable is
outstanding.

The Purchaser has represented and warranted to the Seller on 14 November 2016 and on 24
June 2019 and represents and warrants to the Seller as of the date of the Alpspitze Amendment
and Restatement Agreement 2020 (in the form of an independent guarantee (selbstdndiges
Garantieversprechen)) that, as of such date:

(@)

(b)

Corporate Existence and Power

It is an entrepreneurial company with limited liability duly organised and validly existing
under the laws of the Federal Republic of Germany and has all corporate power and all
governmental licences, authorisations, consents and approvals required to carry on its
business in the Federal Republic of Germany.

Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency, court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or

-218 -



12.

13.

13.1

13.2

regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

(c)  No Insolvency Proceedings, No Litigation

(i)  The Purchaser has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(il)) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Purchaser's business or on the Purchaser's ability to
perform its obligations under this Agreement; and

(ii1) the Purchaser is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

COVENANTS
At all times from the date hereof until its complete termination, the Seller shall:

(a) maintain a Refinancing Register and comply with the relevant provisions applying
thereto;

(b)  ensure that (i) each Relevant Loan Receivable and the Related Collateral is duly recorded
in the Refinancing Register in accordance with Section 22d (2) of the German Banking
Act, (ii) each Relevant Loan Receivable and the Related Collateral may be determined on
the basis of the information contained in the Refinancing Register, (iii) the Purchaser is,
except for such Relevant Loan Receivables and/or the Related Collateral in respect of
which the Purchaser has consented to the deletion from the Refinancing Register,
registered as the relevant transfer obligee (Ubertragungsberechtigter) with respect to
each of the Relevant Loan Receivables and/or the Related Collateral, and (iv) without
prejudice to the other provisions of this Agreement, none of the Relevant Loan
Receivables and/or the Related Collateral to which the Transfer Claims pertain at that
time is disposed of (unless otherwise instructed by the Purchaser); and

(c) not assign or pledge its rights and claims under the Relevant Loan Receivables or the
Purchased Related Collateral to third parties.
TAXES AND INCREASED COSTS

The Seller shall pay all duties and taxes levied in association with the execution and
performance of this Agreement and any Loan Receivables Purchase Agreement concluded
thereunder including such duties and taxes that may be levied on the Purchaser in Germany. The
Seller shall indemnify the Purchaser against claims which are brought in respect to taxes or
duties levied in connection with the execution and performance of this Agreement. The
aforementioned shall not apply to those special charges resulting from delay on the part of the
Purchaser or other penalties that are due to the negligence of the Purchaser.

All payments to be made by the Seller hereunder shall be made free and clear of and without
deduction for or on account of tax unless the Seller is required by law to make such a payment
subject to the deduction or withholding of tax, in which case the sum payable by the Seller shall
be increased to the extent necessary to ensure that, after the making of such deduction or
withholding, the Purchaser receives and retains a net sum equal to the sum which it would have
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18.

18.1
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19.

19.1

received and so retained had no such deduction or withholding been made or required to be
made.

The Seller shall reimburse the Purchaser for all sums payable by the Purchaser within the scope
of such agreements executed for refinancing the Relevant Loan Receivables due to cost
increases, deductions or withholding of taxes and indemnification obligations.

Any demand made by the Purchaser in accordance with the foregoing provisions shall be
accompanied by a statement, duly certified by an officer of the Purchaser, giving the calculation
as well as reasonable particulars of the claim for reimbursement.

DEFAULT

Without prejudice to the application of Clause 13 and in the event the Seller fails to make a
payment when due (Verzug), the Purchaser shall be compensated in the full amount of the
damages arising from such failure.

ASSIGNMENT

The Seller shall not be entitled to assign to a third party any of the claims or rights granted
pursuant to this Agreement (other than as contemplated by any of the Transaction Documents).
VARIATION

Any variation of this Agreement, including this Clause, shall be effective only when done so in
writing. The Rating Agencies are to be notified without delay of any such variation.
SEVERABILITY

If any provision contained in this Agreement is or becomes invalid, the validity of the remaining
provisions shall not in any way be affected thereby. Instead, a new provision closest to the
original meaning and the economic purpose of the invalid provision shall be substituted. In case
of a gap in the contractual provisions, a provision shall be construed in a way in order to keep
closest to the meaning and the economic purpose of this Agreement.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising any right or remedy hereunder shall operate
as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any
further or other exercise thereof or the exercise of any other right or remedy.

The rights and remedies provided herein are cumulative and not exclusive of any rights or
remedies provided by law.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS
No recourse under any obligation, covenant, or agreement of the Purchaser contained in this

Agreement shall be held against any shareholder, officer, agent or director of the Purchaser as
such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
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20.

20.1
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otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Purchaser and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Purchaser as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Purchaser contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Purchaser of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
the Seller as a condition of and consideration for the execution of this Agreement. The
aforementioned limitations shall not release or restrict any liabilities that may arise in case of
wilful misconduct or gross negligence of a shareholder, officer, agent or director of the
Purchaser.

The Seller shall not (otherwise than as contemplated herein) take steps against the Purchaser, or
its officers or directors, to recover any sum so unpaid and, in particular, the Seller shall not
petition or take any other step or action for the winding up, examinership, liquidation or
dissolution of the Purchaser, or its officers or directors, nor for the appointment of a liquidator,
examiner, receiver or other person in respect of the Purchaser, or the assets of any of the
foregoing until after the expiry of a period of two years and one day (or, if longer, the then
applicable preference period as provided for in the applicable bankruptcy laws) following the
payment of all amounts payable under the Notes and the Guarantee.

All payment obligations of the Purchaser hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to the Trust Agreement and the other
Transaction Documents, in each case in accordance with and subject to the relevant Priority of
Payments. This Agreement shall not give rise to any payment obligation in excess of the
foregoing and recourse shall be limited accordingly.

To the extent that the Purchaser's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Trustee in full, then any shortfall arising shall
be extinguished and the Seller shall have no further claims against the Purchaser, its officers or
directors, provided that the foregoing shall be without prejudice to any termination or early
redemption rights, set-off rights and rights of retention. Such assets and proceeds shall be
deemed to be "ultimately insufficient" at such time when, in the reasonable opinion of the
Trustee, no further assets are available and no further proceeds can be realised therefrom to
satisfy any outstanding claims of the Trustee, and neither assets nor proceeds will be so
available thereafter.

The provisions of this Clause 19 shall survive the termination of this Agreement.
NOTICES AND COUNTERPARTS

Any notices and communication to be made hereunder shall be made in writing but, unless
otherwise stated, may be made by facsimile or electronic mail.

Any notices or communications to be delivered pursuant to this Agreement are to be sent to the
addresses specified below or, if the sender has previously been notified in writing with 15 days'
notice of a change of address, email address, fax number or attention of the intended recipient,
to such substitute address.
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21.
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Notices to the Purchaser:

SCB Alpspitze UG (haftungsbeschrénkt)

c/o Wilmington Trust SP Services (Frankfurt) GmbH
Steinweg 3-5

60313 Frankfurt am Main

Germany
Attention: The Managing Directors
E-mail: fradirectors@wilmingtontrust.com

Telephone No: (+49) 69 2992 5385
Facsimile No: (+49) 69 2992 5387

Notices to the Seller:

Deutsche Bank Aktiengesellschaft
Mainzer Landstrafle 11-17

60329 Frankfurt am Main

Germany

Attention: Treasury Deal Management
E-mail: scb.alpspitze@db.com

Telephone No: (+49) 69 910 34330

Any communication made or delivered hereunder shall be in the English or the German
language.

Any notice given to the Purchaser hereunder shall be copied to such other person as the
Purchaser may instruct from time to time.

The Purchaser may act in accordance with any communication which may be given on behalf of
any one or more of the authorised officers of the Seller without enquiry by the Purchaser as to
the authority or identity of the person making such communication.

This Agreement shall be executed in one or more counterparts each of which shall constitute an
original.
LAW AND JURISDICTION

This Agreement shall be governed by, and shall be construed in accordance with the laws of the
Federal Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.
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SCHEDULE 1
TO THE DBPFK MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

ELIGIBILITY CRITERIA

- Schedule 1 is intentionally omitted for the purpose of this Securities Note
since it is identical to Schedule 1 of the DBAG Master Loan Receivables Purchase Agreement -

(see "THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT")

SCHEDULE 2
TO THE DBPFK MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

DBPFK SERVICING AGREEMENT

- Schedule 2 is intentionally omitted for the purpose of this Securities Note -

(see "THE DBPFK SERVICING AGREEMENT")

SCHEDULE 3
TO THE DBPFK MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

FORM OF SALE NOTICE

- Schedule 3 is intentionally omitted for the purpose of this Securities Note since it corresponds, in
substance, to Schedule 3 of the DBAG Master Loan Receivables Purchase Agreement -

SCHEDULE 4
TO THE DBPFK MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

FORM OF REPURCHASE NOTICE

- Schedule 4 is intentionally omitted for the purpose of this Securities Note since it corresponds, in
substance, to Schedule 4 of the DBAG Master Loan Receivables Purchase Agreement -
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THE BHW MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

The following is the text of the BHW Master Loan Receivables Purchase Agreement dated 14
November 2016, as amended and restated on 15 May 2020 between BHW and the Purchaser. In case
of any overlap or inconsistency in the definition of a term or expression in the BHW Master Loan
Receivables Purchase Agreement and elsewhere in this Securities Note, the definition in the BHW
Master Loan Receivables Purchase Agreement will prevail.

This BHW Master Loan Receivables Purchase Agreement (the "Agreement") is made on
14 November 2016 as amended and restated from time to time, most recently by the Alpspitze
Amendment and Restatement Agreement 2020

BETWEEN

e

2

3)

SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Purchaser");

BHW BAUSPARKASSE AKTIENGESELLSCHAFT, Lubahnstrale 2, 31789 Hameln,
Germany (the "Seller"); and

DEUTSCHE BANK AKTIENGESELLSCHAFT, Taunusanlage 12, 60325 Frankfurt am
Main, Germany (the "Mortgage Trustee").

WHEREAS

(A)

(B)

©)

(D)

The Seller and the Purchaser agree, upon the terms and subject to the conditions hereof, that the
Seller offers to sell to the Purchaser, acting by order and for the account (im Auftrag und auf
Rechnung) of DBAG in its capacity as the Purchaser's Principal, from time to time certain loan
receivables together with certain collateral securing such loan receivables that meet the
eligibility criteria set forth in Schedule 1 (the "Eligibility Criteria") to this Agreement.

The Mortgage Trustee is the holder of certain mortgages which, pursuant to the related security
purpose agreements (Sicherungszweckvereinbarungen), serve as collateral for (i) certain payment
claims of the Mortgage Trustee against customers of the Mortgage Trustee arising from loans
and/or (ii) certain payment claims of the Seller against customers of the Seller arising from
mortgage loans. Those portions of such mortgages which serve as collateral for payment claims of
the Seller are held on trust (treuhdnderisch) for the Seller by the Mortgage Trustee. Originally,
DBPFK was acting as mortgage trustee under this Agreement. As from the Merger Effective Time,
DBAG as legal successor of DBPFK will assume as a matter of law all rights and obligations of
DBPFK as holder of certain mortgages vis-a-vis customers of DBPFK arising from loans and as
Mortgage Trustee under this Agreement.

Prior to the transfer of the same to the Purchaser, the Seller shall retain the legal ownership in
each Purchased Loan Receivable and Purchased Related Additional Collateral and hold such
legal ownership on trust (treuhdnderisch) for the Purchaser, and the Mortgage Trustee shall
retain the legal ownership in each Purchased Related Mortgage and hold such legal ownership
on trust (treuhdnderisch) for the Purchaser and the Seller, whereby the trust relationship for the
benefit of the Purchaser shall prevail.

The Purchaser and the Seller have entered into a servicing agreement dated 14 November 2019
as amended and restated from time to time, most recently by the Alpspitze Amendment and
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Restatement Agreement 2020 (as further amended and restated from time to time, the "BHW
Servicing Agreement", attached hereto as Schedule 2) pursuant to which the Seller shall
continue to collect or procure the collection of the sold loan receivables and the related
additional collateral securing such loan receivables and the Mortgage Trustee shall continue to
administer and to enforce the related mortgages. The BHW Servicing Agreement does not form
a part of this Agreement.

NOW, THEREFORE, the parties hereby agree as follows:

1.

1.1

1.2

2.1

DEFINITIONS, INTERPRETATION AND CONSTRUCTION

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, Deutsche Bank AG, the Purchaser, the Seller
and the Trustee originally dated 14 November 2016 as amended and restated from time to time,
including by the Alpspitze Amendment and Restatement Agreement 2020 (such transaction
definitions agreement, as may be amended from time to time in accordance with its terms, the
"Master Definitions Agreement"). In the case of any inconsistency between definitions in this
Agreement and the Master Definitions Agreement, the definitions in this Agreement shall
prevail against definitions in the Master Definitions Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

SALE OF LOAN RECEIVABLES AND RELATED COLLATERAL

Subject to Clauses 2.2 and 2.3 below, the Seller has the right to sell on any Business Day to the
Purchaser, acting by order and for the account (im Auftrag und auf Rechnung) of the Purchaser's
Principal, by way of unilateral declaration as set out in Clause 2.2 below Loan Receivables
together with any real estate liens (or portions thereof), in particular certified and uncertified
mortgages (Brief- und Buchgrundschulden), securing such Loan Receivables (each, a "Related
Mortgage") and other accessory or non-accessory collateral securing the respective Loan
Receivable, the "Related Additional Collateral" and, together with the Related Mortgages, the
"Related Collateral"), which meet the Eligibility Criteria as of the respective Cut-off Date.

The Related Collateral may also secure certain other claims of the Seller in addition to the Loan
Receivables pursuant to the respective security purpose agreements
(Sicherungszweckvereinbarungen) concluded between the respective Collateral Providers and
the Seller. If at the time of the receipt of any Enforcement Proceeds the respective Related
Collateral serves as security for any claims of the Seller, such proceeds shall, prior to the
occurrence of a Guarantee Event, be allocated as follows (in each case the "Enforcement
Proceeds Priority"):

(1)  first, towards satisfaction of any claims of the Seller, to which pursuant to the internal
books and records of the Seller at the time of the receipt of such proceeds by the Servicer,
such Related Collateral is allocated for risk weighting purposes in priority to any
Relevant Loan Receivables,

(i1) second, after all claims referred to under first above have been satisfied, towards
satisfaction of any Relevant Loan Receivables, and
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2.5

(iii)  third, after all claims referred to under first and second above have been satisfied,
towards satisfaction of any claims of the Seller which are secured by such Related
Collateral which are not referred to under first and second above.

As from the occurrence of a Guarantee Event, enforcement proceeds shall be allocated

(i)  first, pari passu and on a pro rata basis towards satisfaction of (aa) any claims of the
Seller, to which pursuant to the internal books and records of the Seller at the time of the
receipt of such proceeds by the Servicer, such Related Collateral is allocated for risk
weighting purposes in priority to or pari passu with any Relevant Loan Receivables and
(bb) any Relevant Loan Receivables; and

(il)  second, after all claims referred to under first have been satisfied, towards satisfaction of
any claims of the Seller which are secured by such Related Collateral which are not
referred to under first above.

Any sale pursuant to Clause 2.1 above shall be made by the Seller sending a notice substantially
in the form of Schedule 3 (Form of Sale Notice) to the Purchaser and the Purchaser's Principal
(also in its capacity as the Mortgage Trustee) confirming the sale of the Loan Receivables
identified in such notice (each such receivable, a "Purchased Loan Receivable" and, together,
the "Purchased Loan Receivables") and the respective Related Additional Collateral (such
purchased Related Additional Collateral, the "Purchased Related Additional Collateral") and
the Related Mortgage (each such Related Mortgage, a "Purchased Related Mortgage" and
together the "Purchased Related Mortgages", and together with the Purchased Related
Additional Collateral, the "Purchased Related Collateral") and setting out the relevant Sale
Date (each such notice a "Sale Notice"). Such Sale Notice may be sent by email.

The sale of each Purchased Related Mortgage shall comprise, without limitation, all rights and
claims of the Seller pursuant to the relevant mortgage deed (Grundschuldbestellungsurkunde)
including the claims under any enforceable acknowledgement of debt (volistreckbares

Schuldanerkenntnis), and any claims for retransfer of prior or equal ranking mortgages
(Grundpfandrechte).

Upon receipt of the Sale Notice a separate purchase agreement (a "Loan Receivables Purchase
Agreement") relating to the Purchased Loan Receivables and the Purchased Related Collateral
identified in the respective Sale Notice shall be deemed to have been entered into between the
Purchaser and the Seller if:

(a) the Sale Notice substantially conforms to Schedule 3 (Form of Sale Notice); and
(b)  no Guarantee Event under the Notes has occurred and is continuing.

The Seller and the Purchaser hereby agree that the Purchaser shall be entitled to all claims in
respect of principal under the Purchased Loan Receivables which become due and/or are paid
after the relevant Cut-off Date and all payments of interest (including default interest and
prepayment penalties) under the Purchased Loan Receivables which become due and/or are paid
after the relevant Sale Date (regardless, for the avoidance of doubt, whether such interest
accrued prior to or after the relevant Sale Date).

By entering into a Loan Receivables Purchase Agreement, the Seller will grant to the Purchaser
a claim for transfer (Ubertragungsanspruch) with respect to each Purchased Loan Receivable
(including any accessory Related Additional Collateral securing the Purchased Loan
Receivables) and the non-accessory Purchased Related Additional Collateral securing the
relevant Purchased Loan Receivable, if any, pursuant to which the Purchaser shall be entitled to
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2.7

request from the Seller upon satisfaction of the claim of the Seller for payment of the Purchase
Price relating to the relevant Purchased Loan Receivable the transfer

(i)  of the Purchased Loan Receivable(s) (including any accessory Related Additional
Collateral securing such Purchased Loan Receivable) sold under the relevant Loan
Receivables Purchase Agreement to the Purchaser (each such claim, a "Loan
Receivables Transfer Claim"; and

(il)  of the non-accessory Purchased Related Additional Collateral sold under the relevant
Loan Receivables Purchase Agreement to the Purchaser (each such claim, a "Related
Additional Collateral Transfer Claim");

provided, however, that each such Loan Receivables Transfer Claim and Related Additional
Collateral Transfer Claim may only be exercised if and to the extent a petition for the institution
of insolvency proceedings against the Seller has been filed by the German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht). The Purchaser hereby
accepts such claims for transfer (Ubertragungsanspriiche). Notwithstanding the foregoing, the
Seller and the Purchaser agree that the Relevant Loan Receivables and the Related Additional
Collateral are hereby assigned to the Purchaser, subject to the conditions precedent
(aufschiebende Bedingungen) that (a) the Seller's claim for the payment of the Purchase Price
for the relevant Purchased Loan Receivable has been satisfied and (b) a Guarantee Event has
occurred.

The Seller shall procure that the Mortgage Trustee grants to the Purchaser a claim for transfer
(Ubertragungsanspruch) with respect to each Purchased Related Mortgage pursuant to which
the Purchaser shall, upon satisfaction of the claim of the Seller for payment of the Purchase
Price relating to the relevant Purchased Loan Receivables, be entitled to request from the
Mortgage Trustee (a) the transfer of such Purchased Related Mortgage to the Collateral Provider
of such Purchased Related Mortgage, or (b) the transfer of such Purchased Related Mortgage to
itself.

The Mortgage Trustee, upon instruction by the Seller in accordance with the preceding
paragraph (which may be given by submitting a copy of the related Sale Notice to the Mortgage
Trustee), hereby grants to the Purchaser by way of an abstract undertaking of indebtedness
(abstraktes Schuldversprechen) pursuant to Section 780 of the German Civil Code
(Biirgerliches Gesetzbuch) a claim for transfer (Ubertragungsanspruch) with respect to each
Purchased Related Mortgage pursuant to which the Purchaser shall be entitled to request from
the Mortgage Trustee, upon satisfaction of the claim of the Seller for payment of the Purchase
Price relating to the relevant Purchased Loan Receivables, (a) the transfer of such Purchased
Related Mortgage to the Collateral Provider of such Purchased Related Mortgage, or (b) the
transfer of such Purchased Related Mortgage to itself (each such claim, a "Related Mortgage
Transfer Claim"), provided, however, that (i) each such Related Mortgage Transfer Claims
may only be exercised if and to the extent the Trustee notifies the Guarantor that, in its
reasonable professional judgement, such transfer is required in order to protect the interest of
the Guarantor Secured Creditors, and (ii) a Related Mortgage Transfer Claim may only be
exercised if the related Loan Receivable Transfer Claim has already been exercised or is
exercised simultaneously. The Purchaser hereby accepts such abstract undertaking of
indebtedness (abstraktes Schuldversprechen).

Following the entry into a Loan Receivables Purchase Agreement, the Purchaser shall be
entitled to collect amounts received in respect of all Purchased Related Collateral sold to it and
the Transfer Claims can be subject of the pledges created pursuant to Clause 6 of the Trust
Agreement, if and to the extent such pledges extend to the Transfer Claims and, in respect of the
Loan Receivables Transfer Claims and the Additional Collateral Transfer Claims, the Seller
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and, in respect of the Related Mortgage Transfer Claims, the Mortgage Trustee, hereby
expressly consents to such collection and such pledge.

By entering into a Loan Receivables Purchase Agreement, it is agreed between the Seller and
the Purchaser that any fees, costs and expenses in connection with the transfer of the Purchased
Related Mortgages shall be borne by the Seller in the case of Clause 2.6(a) above and (as a
requirement to request such transfer (Obliegenheit) and not as an obligation) by the Purchaser in
the case of Clause 2.6(b) above.

For the avoidance of doubt, any claim of the Purchaser to request the Seller to comply with the
provisions of any Underlying Loan Agreement and the related security purpose agreements
(Sicherungsvereinbarungen) in relation to the Relevant Loan Receivables shall remain
unaffected by the provisions of Clauses 2.5 and 2.6.

ENTRY IN THE REFINANCING REGISTER

By entering into a Loan Receivables Purchase Agreement, the Seller agrees that promptly after
the sending of the respective Sale Notice but prior to the payment of the relevant Purchase
Price, the Seller shall record the Purchased Loan Receivables and the Purchased Related
Additional Collateral identified in the respective Sale Notice in the Refinancing Register (as
defined below) in accordance with Section 22d (2) of the German Banking Act. As from the
relevant Sale Date until the transfer or the repurchase of the Purchased Loan Receivables and
the Purchased Related Additional Collateral identified in the respective Sale Notice to the
Purchaser, the Seller shall hold the legal title thereto on a fiduciary basis (treuhdnderisch) for
the benefit of the Purchaser.

The Seller shall procure that the Mortgage Trustee, promptly after signing of this Agreement but
prior to the Closing Time, records the Purchased Related Mortgages identified in the respective
Sale Notice in the Refinancing Register of the Mortgage Trustee (as defined below) in
accordance with Section 22d (2) of the German Banking Act.

The Mortgage Trustee, upon instruction by the Seller in accordance with the preceding
paragraph, hereby agrees by way of an abstract undertaking of indebtedness (abstraktes
Schuldversprechen) pursuant to Section 780 of the German Civil Code (Biirgerliches
Gesetzbuch) to record the Purchased Related Mortgages identified in the respective Sale Notice
in the Refinancing Register of the Mortgage Trustee (as defined below) in accordance with
Section 22d (2) of the German Banking Act promptly after the sending of the respective Sale
Notice but prior to the payment of the relevant Principal Purchase Price. The Purchaser hereby
accepts such abstract undertaking of indebtedness (abstraktes Schuldversprechen).

Prior to the transfer of the Purchased Related Mortgages to the Purchaser, the Mortgage Trustee
shall hold the legal title thereto on a fiduciary basis (treuhdnderisch) for the benefit of the
Purchaser and the Seller. The parties agree that the obligations of the Mortgage Trustee arising
out of the trust relationship for the benefit of the Purchaser shall prevail the obligations arising out
of the trust relationship for the benefit of the Seller.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of such Loan Receivables and the Related Collateral from
the Refinancing Register of the Seller or the Refinancing Register of the Mortgage Trustee, as
applicable, which have been repaid in full and in relation to which all Collections or
Enforcement Proceeds received by the Servicer have been transferred to the Purchaser in
accordance with the BHW Servicing Agreement the Transfer Claim relating to each such Loan
Receivable and the Related Collateral shall expire accordingly.
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The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Purchased Related Additional Collateral and
Purchased Related Mortgages from the Refinancing Register of the Seller and the Refinancing
Register of the Mortgage Trustee, as applicable, (i) which no longer secures a Relevant Loan
Receivable and/or (ii) which has been released to the relevant Collateral Provider and the
Related Additional Collateral Transfer Claim and Related Mortgage Transfer Claim relating to
such Purchased Related Additional Collateral and Purchased Related Mortgage, as relevant,
shall expire accordingly.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Loan Receivables and the relevant Related
Additional Collateral from the Refinancing Register of the Seller and to the deletion of the
relevant Related Mortgage from the Refinancing Register of the Mortgage Trustee, if the
Purchase Price for such Loan Receivable has not been paid to the Seller within 5 (five) Business
Days following the relevant Sale Date, and in each case the Transfer Claims relating to each
such Loan Receivable and the relevant Related Collateral, respectively, shall expire
accordingly.

PURCHASE PRICE

By entering into a Loan Receivables Purchase Agreement the Seller and the Purchaser agree
that as consideration for the sale of the Purchased Loan Receivables and the Purchased Related
Collateral, the registration of the Purchased Loan Receivables and the Purchased Related
Additional Collateral in the Refinancing Register of the Seller and the registration of the
Purchased Related Mortgages in the Refinancing Register of the Mortgage Trustee, the granting
of the Loan Receivable Transfer Claims, the Related Additional Collateral Transfer Claims and
the Related Mortgage Transfer Claims, and, upon request of the Purchaser, the assignment of
the Purchased Loan Receivables and the transfer of the Purchased Related Additional Collateral
and the Purchased Related Mortgages, the Purchaser will pay to the Seller the Purchase Price
for such Purchased Loan Receivables and the respective Purchased Related Collateral.

The Purchase Price shall be payable on the Sale Date.

Subject to Clause 7, the Purchase Price is to be paid into the account IBAN:
DE64500700100970611000 with BHW Bausparkasse Aktiengesellschaft, in the name of the
Seller or such other account as notified by the Seller to the Purchaser at least 5 Business Days
prior to the relevant Sale Date.

The Seller and the Purchaser hereby agree that DBAG shall be entitled to assume with
discharging effect the Purchaser's payment obligations in relation to Purchase Prices in
accordance with this Clause 4.

DATA PROTECTION

The Seller and the Purchaser shall enter into a data trust agreement (as amended and restated
from time to time, the "Data Trust Agreement") with the notary Dr. Philipp Hauser, Frankfurt
am Main as the data trustee (the "Data Trustee") and the Trustee pursuant to which the Seller in
its capacity as Servicer undertakes to deliver to the Purchaser the Encrypted Confidential Data
and to provide a Confidential Data Key to decrypt such Encrypted Confidential Data to the Data
Trustee. The Data Trust Agreement does not form a part of this Agreement.
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9.1

PAYMENTS

All payments under this Agreement are to be effected free and clear of and without any
deduction for or on account of any costs, fees, or taxes.

SET-OFF; NETTING

The parties may, but shall not be obliged to, settle (verrechnen) or set off (aufrechnen) all or
part of their payment obligations towards the relevant other party in accordance with the Net
Settlement Agreement.

SERVICING

The administration and collection of the Relevant Loan Receivables and the enforcement of the
Purchased Related Additional Collateral shall be conducted by the Seller and the administration
and enforcement of the Purchased Related Mortgages shall be conducted by the Mortgage
Trustee, in each case subject to, and in accordance with, the BHW Servicing Agreement.

INDEMNITY

The Seller agrees to indemnify the Purchaser from any damages and losses (including attorneys'
fees, if any, and including any value added tax) awarded against or incurred by it, arising out of
or as a result of this Agreement as well as the acquisition of the Loan Receivables and the
Related Collateral. In particular, without limitation to the generality of the foregoing, this shall
be applicable to damages and losses relating to or resulting from:

(a) incorrect or incomplete representations or warranties or other information made by the
Seller under or in connection with this Agreement;

(b)  the violation of any applicable law, rule or regulation by the Seller with respect to any
Relevant Loan Receivable, Related Collateral or any Loan with respect to any Relevant
Loan Receivable;

(c) any dispute, claim, set-off or defence of any borrower against a Relevant Loan
Receivable, including, without limitation, a defence based on such Relevant Loan
Receivable, or the respective Loan not being a legal, valid and binding obligation of the
respective borrower enforceable against it in accordance with its terms, or the failure to
perform any obligations related to any applicable laws, rules or regulations in respect
thereof; and

(d) any incorrect disclosure of information regarding any borrower of any Relevant Loan
Receivable or Related Collateral provided by the Seller or the supply of incorrect or
incomplete records with respect to the Relevant Loan Receivables, Related Collateral or
the respective Loan;

excluding, however, damages and losses (i) resulting from gross negligence (grobe
Fahrldssigkeit) or wilful misconduct (Vorsatz) on the part of the Purchaser or (ii) arising from
the failure of a borrower under any Relevant Loan Receivable to pay amounts lawfully owed in
a timely manner in respect of a Relevant Loan Receivable (Delkredererisiko).
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For the avoidance of doubt, any indemnification under Clause 9.1 shall apply only with respect
to damages and losses specifically relating to the Relevant Loan Receivables or Related
Collateral.

If at any time the Seller is obliged under the provisions of this Agreement to indemnify the
Purchaser in respect of any losses and damages, then any amounts to be compensated by the
Purchaser to third parties in this connection shall additionally be deemed to be damages and
losses of the Purchaser if such loss or damage was not caused by wilful misconduct or
negligence of such third parties.

REPURCHASE OPTION / OBLIGATION

If any of the representations and warranties set forth in Clause 11.1 (f), (g) or (h) proves to have
been untrue or incorrect when made, the Seller shall within thirty (30) Business Days of having
knowledge of such breach or upon receipt of written notice thereof from the Purchaser remedy
the matter giving rise thereto, and if such matter is not capable of being remedied or is not
remedied within the said period of thirty (30) Business Days, the Seller shall on the last
Business Day of the calendar month immediately following the calendar month in which the
thirty (30) Business Days period expires or, if the relevant matter is not capable of remedy, in
which either the Seller gained knowledge of such breach or has received a written notice thereof
from the Purchaser, repurchase the respective Relevant Loan Receivable in respect of which a
representation and warranty was untrue or incorrect together with the respective Related
Collateral.

Each repurchase pursuant to Clauses 10.1, 10.5 or 10.6 shall be made by sending a notice
substantially in the form of Schedule 4 hereto (Form of Repurchase Notice) to the Purchaser and
the Purchaser's Principal confirming the repurchase of the Relevant Loan Receivables and the
respective Related Collateral, in each case identified in such notice (the "Repurchase Notice").
Each Repurchase Notice may be sent by email. Upon receipt of a Repurchase Notice by the
Purchaser a separate repurchase agreement (the "Repurchase Agreement") shall be deemed to
have been entered into between the Purchaser and the Seller. Such repurchase shall be made
without any recourse against, or warranty or guarantee of the Purchaser.

The Repurchase Price shall be payable on the Repurchase/Release Date.

Following the entry into a Repurchase Agreement, the Seller shall be entitled to all payments of
principal under Loan Receivables repurchased under such Repurchase Agreement paid after the
Repurchase/Release Cut-off Date and all payments of interest (including default interest and
prepayment penalties) under Loan Receivables repurchased under such Repurchase Agreement
which become due after the Repurchase/Release Date (regardless, for the avoidance of doubt,
whether such interest accrued prior to or after the relevant Repurchase/Release Date).

The Seller and the Purchaser acknowledge that the Seller and the Purchaser's Principal agreed
that the Seller shall, prior to the occurrence of a Guarantee Event, on each Business Day, be
entitled but not obliged to repurchase any Relevant Loan Receivable and the Related Collateral
from the Purchaser's Principal which the Purchaser, acting by order and for the account (im
Auftrag und auf Rechnung) of the Purchaser's Principal, purchased from the Seller. The Seller
and the Purchaser acknowledge that the Seller and the Purchaser's Principal agreed that the
Seller shall be entitled upon the occurrence of a Guarantee Event, to repurchase all (and not
some only) Relevant Loan Receivable and the Related Collateral from the Purchaser's Principal
which the Purchaser, acting by order and for the account (im Auftrag und auf Rechnung) of the
Purchaser's Principal, purchased from the Seller.
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The Seller and the Purchaser acknowledge that the Seller and the Purchaser's Principal agreed
that prior to the occurrence of a Guarantee Event the Seller shall, if any payment due under a
Relevant Loan Receivable remains unpaid for at least 89 (eighty-nine) calendar days, on the 8™
(eighth) Business Day of the calendar month following the calendar month in which the Seller
gains knowledge of such fact or receives written notice thereof from the Purchaser's Principal,
be entitled and obliged to repurchase the respective Relevant Loan Receivables and the
respective Related Collateral from the Purchaser's Principal which the Purchaser, acting by
order and for the account (im Auftrag und auf Rechnung) of the Purchaser's Principal, purchased
from the Seller.

If the Seller repurchases Loan Receivables pursuant to Clause 10.1, 10.5 or 10.6,

(a) all Transfer Claims relating to such Loan Receivables and the Related Collateral which
are subject to such repurchase shall expire, and

(b) if and to the extent Loan Receivables and/or the Related Collateral identified in the
relevant Repurchase Notice have previously been assigned or otherwise transferred to the
Purchaser, the purchaser hereby transfer legal title in respect of each such Loan
Receivable and Related Collateral to the Seller

in each case subject to the condition precedent (aufschiebende Bedingung) that (i), in the
case of a repurchase pursuant to Clause 10.1, the Purchaser or (ii) in the case of a
repurchase pursuant to Clause 10.5 or 10.6,

(aa) prior to the occurrence of an Issuer Rating Trigger Event, the Purchaser's Principal;
or

(bb) as from the occurrence of an Issuer Rating Trigger Event,

(x) as long as the Cover Ratio Test is satisfied and would still be satisfied upon
the reassignment or retransfer, as relevant, of the Loan Receivables and the
Related Collateral identified in the relevant Repurchase Notice to the Seller,
the Purchaser's Principal, or

(y) ifthe Cover Ratio Test is not satisfied and/or would not be satisfied upon the
reassignment or retransfer, as relevant, of the Loan Receivables and the
Related Collateral identified in the relevant Repurchase Notice to the Seller,
the Purchaser;

has received the Repurchase Price for the relevant Loan Receivable. The Purchaser
hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the German
Banking Act to the deletion of such repurchased Loan Receivables and the Related
Additional Collateral from the Refinancing Register of the Seller and the deletion of such
repurchased Related Mortgage from the Refinancing Register of the Mortgage Trustee.

REPRESENTATIONS AND WARRANTIES

The Seller has represented and warranted to the Purchaser on 14 November 2016 and on 24
June 2019 and represents and warrants to the Purchaser (in the form of an independent
guarantee (selbstindiges Garantieversprechen)) on the date of the Alpspitze Amendment and
Restatement Agreement 2020 that:
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(@)

(b)

()

(@

(e)

Corporate Existence and Power

It is a corporation duly organised and validly existing under the laws of the Federal
Republic of Germany and has all corporate power and all governmental licences,
authorisations, consents and approvals required to carry on its business in the Federal
Republic of Germany.

Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by the Seller and the Mortgage Trustee of this
Agreement and the transactions contemplated hereby are within the Seller's and the
Mortgage Trustee's corporate powers, have been duly authorised by all necessary
corporate action, require no action by or in respect of, or filing, recording or enrolling
with, any governmental body, agency court official or other authority, and do not
contravene, or constitute a default under, any provision of applicable law or regulation or
by-laws of the Seller or the Mortgage Trustee or of any agreement, judgment, injunction,
order, decree or other instrument binding upon the Seller or the Mortgage Trustee or
result in the creation or imposition of any claims of third parties against the Seller or the
Mortgage Trustee.

No Insolvency Proceedings; No Litigation

(1)  Neither the Seller nor the Mortgage Trustee has taken any corporate action nor have
any steps been taken or legal proceedings been started or (to the best of its
knowledge and belief) threatened against the Seller or the Mortgage Trustee for the
Seller's or the Mortgage Trustee's winding-up or opening of insolvency proceedings;

(i) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Seller's or the Mortgage Trustee's business or on the
Seller's or the Mortgage Trustee's ability to perform its obligations under this
Agreement; and

(ii1) the Seller is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

Accuracy of Information

To the best knowledge of the Seller, all information furnished by the Seller to the
Purchaser in connection with this Agreement, including the information regarding the
characteristics of the Loan Receivables, is true and accurate in all material respects on the
date of the Purchaser's receipt of such information.

Place of Business

The chief place of business and the offices where the Seller keeps all its records in respect
of the Relevant Loan Receivables are located in Germany.

Eligibility

Each Purchased Loan Receivable, if purchased, meet the Eligibility Criteria set out in
Schedule 1 hereto (Eligibility Criteria) as of the respective Cut-off Date.
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(g)  Refinancing Register of the Seller

The Seller, a refinancing company (Refinanzierungsunternehmen) within the meaning of
Section 1(24) of the German Banking Act, has established a refinancing register
(Refinanzierungsregister) within the meaning of Sections 22a et seqq. of the German
Banking Act (the "Refinancing Register"), in which the Relevant Loan Receivables and
the Purchased Related Additional Collateral, except for those Relevant Loan Receivables
and the relevant Purchased Related Additional Collateral which have been deleted from
the Refinancing Register with the consent of the Purchaser pursuant to Clause 3 above or
otherwise upon approval by the Purchaser, will be recorded. The Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht) has appointed an
administrator (Verwalter) pursuant to Section 22¢ of the German Banking Act. The Seller
has not recorded the Relevant Loan Receivables and the relevant Purchased Related
Additional Collateral, except for those Relevant Loan Receivables and the relevant
Purchased Related Additional Collateral which have been deleted from the Refinancing
Register with the consent of the Purchaser pursuant to Clause 3 above or otherwise upon
approval by the Purchaser, in another section (4bteilung) of its Refinancing Register.

(h)  Refinancing Register of the Mortgage Trustee

The Mortgage Trustee, a refinancing company (Refinanzierungsunternehmen) within the
meaning of Section 1 (24) of the German Banking Act, has established a refinancing
register (Refinanzierungsregister) within the meaning of Sections 22a et seqq. of the
German Banking Act (the "Refinancing Register of the Mortgage Trustee"), in which
the Purchased Related Mortgages, except for those Relevant Loan Receivables and the
related Purchased Additional Collateral which have been deleted from the Refinancing
Register with the consent of the Purchaser pursuant to Clause 3 above or otherwise upon
approval by the Purchaser, will be recorded. The Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht) has appointed an administrator
(Verwalter) pursuant to Section 22¢ of the German Banking Act. The Mortgage Trustee
has not recorded the Purchased Related Mortgages in another section (4bteilung) of the
Refinancing Register of the Mortgage Trustee.

(i)  Payment on Purchased Related Mortgages

The agreements entered into between the Seller and any Collateral Provider provide that
the Collateral Provider is not permitted to make payments on the Purchased Related
Mortgage.

The representations and warranties set out in Clause 11.1 have been given by the Seller to the
Purchaser on 14 November 2016 and 24 June 2019 and shall be given by the Seller to the
Purchaser (i) on the date of the Alpspitze Amendment and Restatement Agreement 2020 and (ii)
except for Clauses 11.1(f), 11.1(g) and 11.1 (h) on each date on which any Relevant Loan
Receivable is outstanding.

The Purchaser has represented and warranted on 14 November 2016 and 24 June 2019 to the
Seller and represents and warrants to the Seller as of the date of the Alpspitze Amendment and
Restatement Agreement 2020 (in the form of an independent guarantee (selbstindiges
Garantieversprechen)) that, as of such date:

(a)  Corporate Existence and Power

It is an entrepreneurial company with limited liability duly organised and validly existing
under the laws of the Federal Republic of Germany and has all corporate power and all
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(b)

(c)

governmental licences, authorisations, consents and approvals required to carry on its
business in the Federal Republic of Germany.

Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency, court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

No Insolvency Proceedings, No Litigation

(i)  The Purchaser has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(i) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Purchaser's business or on the Purchaser's ability to
perform its obligations under this Agreement; and

(iii)) the Purchaser is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

12. COVENANTS

12.1 At all times from the date hereof until its complete termination, the Seller shall:

(a)

(b)

(c)

maintain a Refinancing Register and comply with the relevant provisions applying
thereto;

ensure that (i) each Relevant Loan Receivable and the Related Additional Collateral is
duly recorded in the Refinancing Register in accordance with Section 22d (2) of the
German Banking Act, (ii) each Relevant Loan Receivable and the Related Additional
Collateral may be determined on the basis of the information contained in the
Refinancing Register, (iii) the Purchaser is, except for such Relevant Loan Receivables
and/or the Related Additional Collateral in respect of which the Purchaser has consented
to the deletion from the Refinancing Register, registered as the relevant transfer obligee
(Ubertragungsberechtigter) with respect to each of the Relevant Loan Receivables and/or
the Related Additional Collateral; and (iv) without prejudice to the other provisions of
this Agreement, none of the Relevant Loan Receivables and/or the Related Additional
Collateral to which the Transfer Claims pertain at that time is disposed of (unless
otherwise instructed by the Purchaser); and

not assign or pledge its rights and claims under the Relevant Loan Receivables or the
Purchased Related Collateral to third parties.

12.2 At all times from the date hereof until the termination of this Agreement, the Mortgage Trustee

shall:
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13.

13.1

13.2

13.3

13.4

14.

15.

(a) maintain the Refinancing Register of the Mortgage Trustee and comply with the relevant
provisions applying thereto;

(b) ensure that (i) each Purchased Related Mortgage is duly recorded in the Refinancing
Register of the Mortgage Trustee in accordance with Section 22d (2) of the German
Banking Act, (ii) each Purchased Related Mortgage may be identified on the basis of the
information contained in the Refinancing Register of the Mortgage Trustee, (iii) the
Purchaser is registered as the relevant transfer obligee (Ubertragungsberechtigter) with
respect to each Purchased Related Mortgages; and (iv) without prejudice to the other
provisions of this Agreement, none of the Purchased Related Mortgage(s) to which the
Related Mortgage Transfer Claims pertain at that time is disposed of (unless otherwise
instructed by the Purchaser); and

(c) not assign or pledge its rights and claims under the Purchased Related Mortgages to third
parties.

TAXES AND INCREASED COSTS

The Seller shall pay all duties and taxes levied in association with the execution and
performance of this Agreement and any Loan Receivables Purchase Agreement concluded
thereunder including such duties and taxes that may be levied on the Purchaser in Germany. The
Seller shall indemnify the Purchaser against claims which are brought in respect to taxes or
duties levied in connection with the execution and performance of this Agreement. The
aforementioned shall not apply to those special charges resulting from delay on the part of the
Purchaser or other penalties that are due to the negligence of the Purchaser.

All payments to be made by the Seller hereunder shall be made free and clear of and without
deduction for or on account of tax unless the Seller is required by law to make such a payment
subject to the deduction or withholding of tax, in which case the sum payable by the Seller shall
be increased to the extent necessary to ensure that, after the making of such deduction or
withholding, the Purchaser receives and retains a net sum equal to the sum which it would have
received and so retained had no such deduction or withholding been made or required to be
made.

The Seller shall reimburse the Purchaser for all sums payable by the Purchaser within the scope
of such agreements executed for refinancing the Relevant Loan Receivables due to cost
increases, deductions or withholding of taxes and indemnification obligations.

Any demand made by the Purchaser in accordance with the foregoing provisions shall be
accompanied by a statement, duly certified by an officer of the Purchaser, giving the calculation
as well as reasonable particulars of the claim for reimbursement.

DEFAULT

Without prejudice to the application of Clause 13 and in the event the Seller fails to make a
payment when due (Verzug), the Purchaser shall be compensated in the full amount of the
damages arising from such failure.

ASSIGNMENT

The Seller shall not be entitled to assign to a third party any of the claims or rights granted
pursuant to this Agreement (other than as contemplated by any of the Transaction Documents).
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16.

17.

18.

18.1

18.2

19.

19.1

19.2

VARIATION

Any variation of this Agreement, including this Clause, shall be effective only when done so in
writing. The Rating Agencies are to be notified without delay of any such variation.

SEVERABILITY

If any provision contained in this Agreement is or becomes invalid, the validity of the remaining
provisions shall not in any way be affected thereby. Instead, a new provision closest to the
original meaning and the economic purpose of the invalid provision shall be substituted. In case
of a gap in the contractual provisions, a provision shall be construed in a way in order to keep
closest to the meaning and the economic purpose of this Agreement.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising any right or remedy hereunder shall operate
as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any
further or other exercise thereof or the exercise of any other right or remedy.

The rights and remedies provided herein are cumulative and not exclusive of any rights or
remedies provided by law.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Purchaser contained in this
Agreement shall be held against any shareholder, officer, agent or director of the Purchaser as
such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Purchaser and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Purchaser as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Purchaser contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Purchaser of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
the Seller and the Mortgage Trustee as a condition of and consideration for the execution of this
Agreement. The aforementioned limitations shall not release or restrict any liabilities that may
arise in case of wilful misconduct or gross negligence of a shareholder, officer, agent or director
of the Purchaser.

Neither the Seller, nor the Mortgage Trustee shall (otherwise than as contemplated herein) take
steps against the Purchaser, or its officers or directors, to recover any sum so unpaid and, in
particular, neither the Seller, nor the Mortgage Trustee shall petition or take any other step or
action for the winding up, examinership, liquidation or dissolution of the Purchaser, or its
officers or directors, nor for the appointment of a liquidator, examiner, receiver or other person
in respect of the Purchaser, or the assets of any of the foregoing until after the expiry of a period
of two years and one day (or, if longer, the then applicable preference period as provided for in
the applicable bankruptcy laws) following the payment of all amounts payable under the Notes
and the Guarantee.
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19.3

19.4

19.5

20.

20.1

20.2

All payment obligations of the Purchaser hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to the Trust Agreement and the other
Transaction Documents, in each case in accordance with and subject to the relevant Priority of
Payments. This Agreement shall not give rise to any payment obligation in excess of the
foregoing and recourse shall be limited accordingly.

To the extent that the Purchaser's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Trustee in full, then any shortfall arising shall
be extinguished and the Seller and the Mortgage Trustee shall have no further claims against the
Purchaser, its officers or directors, provided that the foregoing shall be without prejudice to any
termination or early redemption rights, set-off rights and rights of retention. Such assets and
proceeds shall be deemed to be "ultimately insufficient" at such time when, in the reasonable
opinion of the Trustee, no further assets are available and no further proceeds can be realised
therefrom to satisfy any outstanding claims of the Trustee, and neither assets nor proceeds will
be so available thereafter.

The provisions of this Clause 19 shall survive the termination of this Agreement.

NOTICES AND COUNTERPARTS

Any notices and communication to be made hereunder shall be made in writing but, unless
otherwise stated, may be made by facsimile or electronic mail.

Any notices or communications to be delivered pursuant to this Agreement are to be sent to the
addresses specified below or, if the sender has previously been notified in writing with 15 days'
notice of a change of address, email address, fax number or attention of the intended recipient,
to such substitute address.

Notices to the Purchaser:

SCB Alpspitze UG (haftungsbeschrinkt)

c¢/o Wilmington Trust SP Services (Frankfurt) GmbH
Steinweg 3-5

60313 Frankfurt am Main

Germany
Attention: The Managing Directors
E-mail: fradirectors@wilmingtontrust.com

Telephone No:  (+49) 69 2992 5385
Facsimile No: (+49) 69 2992 5387

Notices to the Seller:
BHW Bausparkasse Aktiengesellschaft
Lubahnstrafie 2

31789 Hameln
Germany
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20.3

20.4

20.5

20.6

21.

21.1

21.2

Attention: Christel Bicknell
E-mail: christel.bicknell@BHW .de
Telephone No: (+49) 5151 18 2489

Attention: Ruth Freistiihler
E-mail: ruth.freistuehler@bhw.de
Telephone No: (+49) 5151 18 4348

Notices to the Mortgage Trustee:

Deutsche Bank AG
Mainzer Landstral3e 11-17
60329 Frankfurt am Main
Germany

Attention: Treasury Deal Management
E-mail: scb.alpspitze@db.com
Telephone No: (+49) 69 910 34330

Any communication made or delivered hereunder shall be in the English or the German
language.

Any notice given to the Purchaser hereunder shall be copied to such other person as the
Purchaser may instruct from time to time.

The Purchaser may act in accordance with any communication which may be given on behalf of
any one or more of the authorised officers of the Seller without enquiry by the Purchaser as to
the authority or identity of the person making such communication.

This Agreement shall be executed in one or more counterparts each of which shall constitute an
original.
LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Federal
Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.
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SCHEDULE 1
TO THE BHW MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

ELIGIBILITY CRITERIA

- Schedule 1 is intentionally omitted for the purpose of this Securities Note
since it is identical to Schedule 1 of the DBAG Master Loan Receivables Purchase Agreement -

(see "THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT")

SCHEDULE 2
TO THE BHW MASTER LOAN RECEIVABLES PURCHASE AGREEMENT

BHW SERVICING AGREEMENT

- Schedule 2 is intentionally omitted for the purpose of this Securities Note -

(see "THE BHW SERVICING AGREEMENT")

SCHEDULE 3 TO THE BHW MASTER LOAN RECEIVABLES PURCHASE AGREEMENT
FORM OF SALE NOTICE

- Schedule 3 is intentionally omitted for the purpose of this Securities Note since it corresponds, in
substance, to Schedule 3 of the DBAG Master Loan Receivables Purchase Agreement -

SCHEDULE 4 TO THE BHW MASTER LOAN RECEIVABLES PURCHASE AGREEMENT
FORM OF REPURCHASE NOTICE

- Schedule 4 is intentionally omitted for the purpose of this Securities Note since it corresponds, in
substance, to Schedule 4 of the DBAG Master Loan Receivables Purchase Agreement -
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THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT (CRE LOANS)

The following is the text of the DBAG Master Loan Master Loan Receivables Purchase Agreement
(CRE Loans) dated 14 November 2016 as amended and restated on 15 May 2020 between DBAG and
the Purchaser. In case of any overlap or inconsistency in the definition of a term or expression in the
DBAG Master Loan Receivables Purchase Agreement (CRE Loans) and elsewhere in this Securities
Note, the definition in the DBAG Master Loan Receivables Purchase Agreement (CRE Loans) will
prevail.

This DBAG Master Loan Receivables Purchase Agreement (CRE Loans) (the "Agreement") is made
on 14 November 2016 as amended and restated from time to time, most recently by the Alpspitze
Amendment and Restatement Agreement 2020

BETWEEN

(1) SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Purchaser"); and

(2) DEUTSCHE BANK AKTIENGESELLSCHAFT, Taunusanlage 12, 60325 Frankfurt am
Main, Germany (the "Seller").

WHEREAS

(A) The Seller and the Purchaser desire, upon the terms and subject to the conditions hereof, that the
Seller may sell to the Purchaser from time to time certain loan receivables arising under
commercial real estate loans for which a facility agent and a security agent (including the Seller)
has been appointed (each, a "Syndicated CRE Loan") or commercial real estate loans for
which no facility agent and no security agent has been appointed and which have not been
syndicated (each, a "Non-Syndicated CRE Loan") together with the rights, title, interests and
benefits of the Seller in the collateral (or relevant portions thereof) securing such loan
receivables that meet the eligibility criteria set forth in Schedule 1 (the "Eligibility Criteria") to
this Agreement.

(B) The Purchaser and the Seller have entered into a servicing agreement dated 14 November 2016
as amended and restated from time to time, most recently by the Alpspitze Amendment and
Restatement Agreement 2020 (as further amended and restated from time to time, the "DBAG
Servicing Agreement", attached hereto as Schedule 2) pursuant to which the Seller shall
continue to collect or procure the collection of (in case of a Non-Syndicated CRE Loan) or to
service (in case of a Syndicated CRE Loan) the purchased loan receivables and the collateral.
The DBAG Servicing Agreement does not form a part of this Agreement.

NOW, THEREFORE, the parties hereby agree as follows:

1.  DEFINITIONS, INTERPRETATION AND CONSTRUCTION

1.1  Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Seller, the Guarantor, BHW Bausparkasse
Aktiengesellschaft and the Trustee originally dated 14 November 2016 as amended and restated

from time to time, including by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
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1.2

2.1

2.2

23

2.4

2.5

2.6

with its terms, the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

SALE OF LOAN RECEIVABLES AND RELATED COLLATERAL

Subject to Clauses 2.2 and 2.3 below, the Seller has the right to sell on any Business Day to the
Purchaser by way of unilateral declaration as set out in Clause 2.2 below all its claims, rights,
title, interests and benefits (present and future) of a lender in, to and under the related finance
documents (including as to Related Collateral) arising under commercial real estate loans (such
claims, rights, title, interests and benefits, other than any Related Collateral and any interest in
the Related Collateral, the "Non-Retail Loan Receivables", and any mortgages (or portions
thereof) securing such Non-Retail Loan Receivables each, a "Related Mortgage" and any other
collateral securing such Non-Retail Loan Receivables, the "Related Additional Collateral"
and, together with the Related Mortgages, the "Related Collateral"), which meet the Eligibility
Criteria as of the respective Cut-off Date.

Any transaction pursuant to Clause 2.1 above shall be made by the Seller by sending a notice
substantially in the form of Schedule 3 (Form of Sale Notice) to the Purchaser confirming the
sale of the respective Non-Retail Loan Receivables identified in such notice (such receivables,
the "Purchased Loan Receivables") and the respective Related Mortgages or its interests
therein (such Related Mortgages or its interest therein, the "Purchased Related Mortgages")
and the respective Related Additional Collateral or its interests therein (such Related Additional
Collateral or its interests therein, the "Purchased Related Additional Collateral" and the
Purchased Related Mortgages and the Purchased Related Additional Collateral together, the
"Purchased Related Collateral") and setting out the relevant Sale Date (each such notice, a
"Sale Notice"). Such Sale Notice may be sent by email.

The Seller's right to sell Non-Retail Loan Receivables and Related Collateral to the Purchaser
shall be subject to the condition that the Seller in its capacity as Funding Provider makes the
funds necessary to pay the Purchase Price for the Non-Retail Loan Receivables identified in the
relevant Sale Notice available under the Funding Agreement.

Upon receipt of the Sale Notice a separate purchase agreement governed by German law (a
"Loan Receivable Purchase Agreement") relating to one or more Purchased Loan Receivables
and the Purchased Related Collateral identified in the respective Sale Notice shall be deemed to
have been entered into between the Purchaser and the Seller if:

(i)  the Sale Notice substantially conforms to Schedule 3 (Form of Sale Notice); and

(il))  no Guarantee Event under the Notes has occurred and is continuing.

The Seller and the Purchaser hereby agree that the Purchaser shall be entitled to all proceeds
under each Purchased Loan Receivable in respect of which a payment is made after the relevant
Cut-off Date and where such receivable becomes due after the relevant Sale Date (in case of
interest regardless, for the avoidance of doubt, whether such interest accrued prior to or after the

relevant Sale Date).

By entering into a Loan Receivables Purchase Agreement, the Seller will grant to the Purchaser
a claim for transfer (Ubertragungsanspruch) with respect to the related Purchased Loan
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2.7

2.8

2.9

3.1

Receivables, (including any accessory Related Additional Collateral securing the Purchased
Loan Receivables), the Purchased Related Additional Collateral and/or the Purchased Related
Mortgages, pursuant to which the Purchaser shall be entitled to request upon satisfaction of the
claim of the Seller for payment of the Purchase Price relating to the relevant Purchased Loan
Receivables that the Seller:

(i)  assigns the Purchased Loan Receivable(s) (including any accessory Related Additional
Collateral securing such Purchased Loan Receivable) sold under the relevant Loan
Receivables Purchase Agreement to the Purchaser (each such claim, a "Loan
Receivables Transfer Claim");

(i) transfers, or otherwise procures that the Purchaser becomes the holder of, the non-
accessory Purchased Related Additional Collateral specified in the relevant Loan
Receivables Purchase Agreement (each such claim, a "Related Additional Collateral
Transfer Claim"); and

(ii1) transfers the Purchased Related Mortgage(s) specified in the relevant Loan Receivables
Purchase Agreement (a) to the Collateral Provider of such Purchased Related Mortgage
or (b) to itself or, in case the relevant Related Mortgages are Refinancing Register
Mortgages and the holder of the Related Mortgage (the "Mortgage Holder") is a third
party security agent, transfers its Mortgage Transfer Claim to the Purchaser or otherwise
procures that the Purchaser becomes the holder of the Purchased Related Mortgage(s)
(each such claim, a "Related Mortgage Transfer Claim"),

provided, however, that each such Transfer Claim and each such Mortgage Transfer Claim may
only be exercised if and to the extent a petition for the institution of insolvency proceedings
against the Seller has been filed by the German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht). The Purchaser hereby accepts such claims
for transfer (Ubertragungsanspriiche).

Following the entry into a Loan Receivables Purchase Agreement, the Purchaser shall be
entitled to collect amounts received in respect of all Purchased Related Collateral and the
Transfer Claims can be subject of the pledges created pursuant to Clause 6 of the Trust
Agreement, if and to the extent such pledges extend to the Transfer Claims and the Seller
hereby expressly consents to such collection and such pledge.

By entering into a Loan Receivables Purchase Agreement, it is agreed between the Seller and
the Purchaser that any fees, costs and expenses in connection with the transfer of the Purchased
Related Mortgages shall be borne by the Seller in the case of Clause 2.6(iii)(a) above and (as a
requirement to request such transfer (Obliegenheir) and not as an obligation) by the Purchaser in
any other case set out in Clause 2.6(iii) above.

For the avoidance of doubt, any claim of the Purchaser to request the Seller to comply with the
provisions of any CRE Loan Agreement and the related security covenant in relation to the
Relevant Loan Receivables shall remain unaffected by the provisions of Clause 2.6.

ENTRY IN THE REFINANCING REGISTER

By entering into a Loan Receivables Purchase Agreement, the Seller agrees that promptly after
the sending of the respective Sale Notice but prior to the payment of the relevant Purchase
Price, the Seller shall record the Purchased Loan Receivables, the Purchased Related Additional
Collateral and the Purchased Related Mortgage identified in the respective Sale Notice in the
Refinancing Register (as defined below) of the Seller, in accordance with Section 22d (2) of the
German Banking Act and shall hold such registered rights on a fiduciary basis (treuhdnderisch)
for the benefit of the Purchaser until the performance of the relevant Transfer Claim pursuant to
Clause 2.6.
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33

34

4.1

4.2

43

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of such Purchased Loan Receivables and the Purchased
Related Collateral from the Refinancing Register which have been repaid in full and in relation
to which all Collections or Enforcement Proceeds received by the Servicer have been
transferred to the Purchaser in accordance with the DBAG Servicing Agreement and the
Transfer Claim relating to each such Purchased Loan Receivables and the Purchased Related
Collateral shall expire accordingly.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Purchased Related Additional Collateral and any
Purchased Related Mortgages from the Refinancing Register (i) which no longer secures a
Relevant Loan Receivable and/or (ii) which has been released to the relevant Collateral Provider
and the Related Additional Collateral Transfer Claim and Related Mortgage Transfer Claim
relating to such Purchased Related Additional Collateral and Purchased Related Mortgage, as
relevant, shall expire accordingly. In addition, the Purchaser hereby irrecoverably consents
pursuant to Section 22d (5) sentence 1 of the German Banking Act to the deletion of a CRE
Property from the Refinancing Register which is encumbered by a Purchased Related Mortgage
and released from such Purchased Related Mortgage.

The Purchaser hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the
German Banking Act to the deletion of any Purchased Loan Receivables and the relevant
Purchased Related Collateral from the Refinancing Register, if the Purchase Price for such
Purchased Loan Receivables has not been paid to the Seller within 5 (five) Business Days
following the relevant Sale Date, and in each case the Transfer Claims relating to each such
Purchased Loan Receivable and the relevant Purchased Related Collateral, respectively, shall
expire accordingly.

PURCHASE PRICE

By entering into a Loan Receivables Purchase Agreement the Seller and the Purchaser agree
that as consideration for the sale of the Purchased Loan Receivable and the sale or transfer of
rights in respect of the Purchased Related Collateral, the Purchaser will pay to the Seller the
Purchase Price for such Purchased Loan Receivable and the respective Purchased Related
Collateral.

The Purchase Price shall be payable on the Sale Date subject to the execution of the Assignment
Documentation (countersigned by any agent under the CRE Loan Agreement, if required in
accordance with the terms of such CRE Loan Agreement).

Subject to Clause 7, the Purchase Price is to be paid into the account IBAN:
DE765007001000002151920 with Deutsche Bank Aktiengesellschaft, in the name of the Seller
or such other account as notified by the Seller to the Purchaser at least 5 Business Days prior to
the relevant Sale Date.

TRANSFER OF LOAN RECEIVABLES AND RELATED COLLATERAL

The Seller shall assign on the Sale Date and the Purchaser shall accept on the Sale Date the
assignment of the relevant Purchased Loan Receivables to the Purchaser. The assignment of the
Purchased Loan Receivables shall occur by way of entry into an assignment agreement in
accordance with the provisions of the relevant CRE Loan Agreement and entry into any other
document required to transfer the position of a lender under the relevant CRE Loan Agreement
(the "Assignment Documentation") subject to the condition precedent that the relevant
Purchased Loan Receivables have been entered into the Refinancing Register as set out in
Section 3.1 above.
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8.1

8.2

8.3

9.1

PAYMENTS

All payments under this Agreement and the relevant Loan Receivables Purchase Agreement are
to be effected free and clear of and without any deduction for or on account of any costs, fees,
or taxes.

SET-OFF; NETTING

The parties may, but shall not be obliged to, settle (verrechnen) or set off (aufrechnen) all or
part of their payment obligations towards the relevant other party in accordance with the Net
Settlement Agreement.

SERVICING; GUARANTEE

The administration and collection (in case of a Non-Syndicated CRE Loan) or servicing (in case
of a Syndicated CRE Loan) of the Relevant Loan Receivables and the enforcement of the
Purchased Related Collateral (if and to the extent transferred to the Purchaser) shall be
conducted by the Seller subject to, and in accordance with, the DBAG Servicing Agreement.

Prior to the occurrence of a Guarantee Event, the Seller hereby unconditionally and irrevocably
guarantees to the Purchaser the full and timely payment by the debtors of the Purchased Loan
Receivables of all payments of interest (but, for the avoidance of doubt, not principal) on
Relevant Loan Receivables sold by the Seller (but, for the avoidance of doubt, not by Affiliated
Credit Institutions) to the Purchaser as and when such payments become due pursuant to the
respective CRE Loan Agreement (the "DBAG Interest Guarantee").

The obligations of the Seller pursuant to the DBAG Interest Guarantee are independent
(selbstindig und unabhdngig) of the obligations of the debtors of the Purchased Loan
Receivables and the providers of the Purchased Related Collateral.

INDEMNITY

The Seller agrees to indemnify the Purchaser from any damages and losses (including attorneys'
fees, if any, and including any value added tax) awarded against or incurred by it, arising out of
or as a result of this Agreement as well as the acquisition of the Non-Retail Loan Receivables
and the Purchased Related Collateral. In particular, without limitation to the generality of the
foregoing, this shall be applicable to damages and losses relating to or resulting from:

(a) incorrect or incomplete representations or warranties or other information made by the
Seller under or in connection with this Agreement;

(b) the violation of any applicable law, rule or regulation by the Seller with respect to any
Relevant Loan Receivable, Purchased Related Collateral or any CRE Loan with respect to
any Relevant Loan Receivable;

(¢) any dispute, claim, set-off or defence of any borrower against a Relevant Loan Receivable,
including, without limitation, a defence based on such Relevant Loan Receivable, or the
respective CRE Loan not being a legal, valid and binding obligation of the respective
borrower enforceable against it in accordance with its terms, or the failure to perform any
obligations related to any applicable laws, rules or regulations in respect thereof; and
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9.2

9.3

10.

10.1

10.2

10.3

10.4

(d) any incorrect disclosure of information regarding any borrower of any Relevant Loan
Receivable or Purchased Related Collateral provided by the Seller or the supply of
incorrect or incomplete records with respect to the Relevant Loan Receivables, Purchased
Related Collateral or the respective CRE Loan;

excluding, however, damages and losses (i) resulting from gross negligence (grobe
Fahrlissigkeif) or wilful misconduct (Vorsatz) on the part of the Purchaser or (ii)
notwithstanding the DBAG Interest Guarantee, arising from the failure of a borrower under any
Relevant Loan Receivable to pay amounts lawfully owed in a timely manner in respect of a
Relevant Loan Receivable (Delkredererisiko).

For the avoidance of doubt, any indemnification under Clause 9.1 shall apply only with respect
to damages and losses specifically relating to the Relevant Loan Receivables or Purchased
Related Collateral.

If at any time the Seller is obliged under the provisions of this Agreement to indemnify the
Purchaser in respect of any losses and damages, then any amounts to be compensated by the
Purchaser to third parties in this connection shall additionally be deemed to be damages and
losses of the Purchaser if such loss or damage was not caused by wilful misconduct or
negligence of such third parties.

REPURCHASE OPTION / OBLIGATION

Prior to the occurrence of a Guarantee Event, the Seller shall, on each Business Day, be entitled
but not obliged to repurchase any Relevant Loan Receivable purchased in accordance with this
Agreement and the Purchased Related Collateral which the Purchaser purchased from the Seller.

If any of the representations and warranties set forth in Clause 11.1(f) or (g) proves to have been
untrue or incorrect when made, the Seller shall within thirty (30) Business Days of having
knowledge of such breach or upon receipt of written notice thereof from the Purchaser remedy
the matter giving rise thereto, and if such matter is not capable of being remedied or is not
remedied within the said period of thirty (30) Business Days, the Seller shall on the last
Business Day of the calendar month immediately following the calendar month in which the
thirty (30) Business Days period expires or, if the relevant matter is not capable of remedy, in
which either the Seller gained knowledge of such breach or has received a written notice thereof
from the Purchaser, repurchase the respective Relevant Loan Receivable in respect of which a
representation and warranty was untrue or incorrect together with the respective Purchased
Related Collateral.

Prior to the commencement of insolvency proceedings (Erdffnung des Insolvenzverfahrens)
over the assets of the Seller, upon the occurrence of a Guarantee Event, the Seller shall be
entitled to repurchase all Relevant Loan Receivables purchased in accordance with this
Agreement and the Related Collateral which the Purchaser purchased from the Seller.

Each repurchase pursuant to Clauses 10.1 through 10.3 shall be made by sending a notice
substantially in the form of Schedule 4 hereto (Form of Repurchase Notice) to the Purchaser
confirming the repurchase of the Relevant Loan Receivables and the respective Purchased
Related Collateral, in each case identified in such notice (the "Repurchase Notice"). Each
Repurchase Notice may be sent by email. Upon receipt of a Repurchase Notice by the Purchaser
a separate repurchase agreement governed by German law (the "Repurchase Agreement")
shall be deemed to have been entered into between the Purchaser and the Seller. Such
repurchase shall be made without any recourse against, or warranty or guarantee of the
Purchaser.
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10.5

10.6

10.7

11.

The Repurchase Price shall be payable on the Repurchase/Release Date.

Following the entry into a Repurchase Agreement, the Seller shall be entitled to all proceeds
under the Non-Retail Loan Receivables repurchased pursuant to such Repurchase Agreement
made after the Repurchase/Release Cut-off Date under such Non-Retail Loan Receivable which
become due after the Repurchase/Release Date (regardless, for the avoidance of doubt, whether
such interest accrued prior to or after the relevant Repurchase/Release Date).

If the Seller repurchases Non-Retail Loan Receivables pursuant to Clause 10.1, 10.2 or 10.3:

(a) all Transfer Claims relating to such Non-Retail Loan Receivables and the relevant
Purchased Related Collateral which are subject to such repurchase shall expire, and

(b) if and to the extent Non-Retail Loan Receivables and/or the Purchased Related Collateral
identified in the relevant Repurchase Notice have previously been assigned or otherwise
transferred to the Purchaser, the Purchaser shall assign the relevant Non-Retail Loan
Receivable together with the relevant Purchased Related Collateral to the Seller by way
of entry into an assignment agreement in accordance with the provisions of the relevant
CRE Loan Agreement and entry into any other document required to transfer the position
of a lender under the relevant CRE Loan Agreement and the transfer of the Purchased
Related Collateral to the Seller,

in each case subject to the condition precedent (aufschiebende Bedingung) that the Purchaser
has received the Repurchase Price for the relevant Non-Retail Loan Receivable. The Purchaser
hereby irrevocably consents pursuant to Section 22d (5) sentence 1 of the German Banking Act
to the deletion of such repurchased Non-Retail Loan Receivables and the Related Collateral
from the Refinancing Register.

REPRESENTATIONS AND WARRANTIES

The Seller has represented and warranted on 14 November 2016 and on 24 June 2020 to the
Purchaser and hereby represents and warrants to the Purchaser (in the form of an independent
guarantee (selbstindiges Garantieversprechen)) on the date of the Alpspitze Amendment and
Restatement Agreement 2020 that:

(a)  Corporate Existence and Power

It is a corporation duly organised and validly existing under the laws of the Federal
Republic of Germany and has all corporate power and all governmental licences,
authorisations, consents and approvals required to carry on its business in the Member
State of the European Union in which the relevant Borrowers is resident and in the United
Kingdom.

(b)  Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.
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(c)  No Insolvency Proceedings; No Litigation

(i)  The Seller has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(il)) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Seller's business or on the Seller's ability to perform
its obligations under this Agreement; and

(ii1) the Seller is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

(d)  Accuracy of Information

To the best knowledge of the Seller, all information furnished by the Seller to the
Purchaser in connection with this Agreement, including the information regarding the
characteristics of the Non-Retail Loan Receivables, is true and accurate in all material
respects on the date of the Purchaser's receipt of such information.

(e)  Place of Business

The chief place of business and the offices where the Seller keeps all its records in respect
of the Relevant Loan Receivables are located in England or, in case the Refinancing
Register refers to such records, in Germany.

()  Eligibility

In respect of each Purchased Loan Receivable, the Eligibility Criteria set out in
Schedule 1 hereto (Eligibility Criteria) are met as of the respective Cut-off Date.

(g)  Refinancing Register

The Seller, a refinancing company (Refinanzierungsunternehmen) within the meaning of
Section 1(24) of the German Banking Act, has established a refinancing register
(Refinanzierungsregister) within the meaning of Sections 22a et seqq. of the German
Banking Act (the "Refinancing Register"), in which the Relevant Loan Receivables, the
Purchased Relevant Additional Collateral as well as the Purchased Related Mortgages,
except for those Relevant Loan Receivables and the relevant Purchased Related Collateral
which have been deleted from the Refinancing Register with the consent of the Purchaser
pursuant to Clause 3 above or otherwise upon approval by the Purchaser, will be
recorded. The Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienst-
leistungsaufsicht) has appointed an administrator (Verwalter) pursuant to Section 22e of
the German Banking Act. The Seller has not recorded the Relevant Loan Receivables and
the Purchased Related Collateral, except for those Relevant Loan Receivables and the
relevant Purchased Related Collateral which have been deleted from the Refinancing
Register with the consent of the Purchaser pursuant to Clause 3 above or otherwise upon
approval by the Purchaser, in another section (Abteilung) of its Refinancing Register.

11.2 The representations and warranties set out in Clause 11.1 have been given by the Seller to the

Purchaser on 14 November 2016 and on 24 June 2020 and shall be given by the Seller to the
Purchaser (i) on the date of the Alpspitze Amendment and Restatement Agreement 2020 and (ii)
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11.3

12.

except for Clauses 11.1(f) and 11.1(g) on each date on which any Relevant Loan Receivable is
outstanding.

The Purchaser has represented and warranted to the Seller on 14 November 2016 and on 24
June 2019 and represents and warrants to the Seller as of the date of the Alpspitze Amendment
and Restatement Agreement 2020 (in the form of an independent guarantee (selbstdndiges
Garantieversprechen)) that, as of such date:

(a)  Corporate Existence and Power

It is an entrepreneurial company with limited liability duly organised and validly existing
under the laws of the Federal Republic of Germany and has all corporate power and all
governmental licences, authorisations, consents and approvals required to carry on its
business in the Federal Republic of Germany.

(b)  Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency, court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

(¢)  No Insolvency Proceedings; No Litigation

(i)  The Purchaser has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(i) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Purchaser's business or on the Purchaser's ability to
perform its obligations under this Agreement; and

(iii) the Purchaser is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

COVENANTS
At all times from the date hereof until its complete termination, the Seller shall:

(a) maintain a Refinancing Register and comply with the relevant provisions applying
thereto;

(b) ensure that (i) each Relevant Loan Receivable and the Purchased Related Collateral is
duly recorded in the Refinancing Register in accordance with Section 22d (2) of the
German Banking Act, (ii) each Relevant Loan Receivable and the Purchased Related
Collateral may be determined on the basis of the information contained in the
Refinancing Register, (iii) the Purchaser is, except for such Relevant Loan Receivables
and/or the Purchased Related Collateral in respect of which the Purchaser has consented
to the deletion from the Refinancing Register, registered as the relevant transfer obligee
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13.

13.1

13.2

13.3

(Ubertragungsberechtigter) with respect to each of the Relevant Loan Receivables and/or
the Purchased Related Collateral; and (iv) without prejudice to the other provisions of this
Agreement, none of the Relevant Loan Receivables and/or the Purchased Related
Collateral to which the Transfer Claims pertain at that time is disposed of (unless
otherwise instructed by the Purchaser);

(c) not assign or pledge or create any other security interest in its rights and claims under the
Relevant Loan Receivables or the Purchased Related Collateral to third parties;

(d) not make a sale of a Non-Retail Loan Receivable pursuant to Clause 2.1 above, unless:

(i)  the Purchaser has entered into one or more security agreements governed by the
law of such Non-Retail Loan Receivable and the Purchased Related Collateral
respectively under which the Purchaser grants a security interest to the Trustee in
respect of its present and future, conditional and unconditional rights and claims
arising under such Non-Retail Loan Receivable and the Purchased Related
Collateral to secure the Trustee Claims and the Purchaser has obtained a legal
opinion satisfactory to the Rating Agencies regarding the valid creation of such
security interest;

(il)) the Purchaser has obtained a legal opinion satisfactory to the Rating Agencies
regarding the valid assignment of the Purchased Loan Receivables to the Purchaser
in case of entry in the respective Assignment Documentation; and

(iii)) in respect of a Related Additional Collateral held by the Seller (if any), (A) the
Seller and the Purchaser have agreed that such Related Additional Collateral is
transferred to the Purchaser, subject to the condition precedent that (I) the Seller's
claim for the payment of the Purchase Price for the relevant Purchased Loan
Receivable has been satisfied and (II) a Guarantee Event has occurred and (B) the
Purchaser has obtained a legal opinion satisfactory to the Rating Agencies
regarding the valid transfer of such Related Additional Collateral to the Purchaser
in case of entry into the relevant transfer documentation.

TAXES AND INCREASED COSTS

The Seller shall pay all duties and taxes levied in association with the execution and
performance of this Agreement and any Loan Receivables Purchase Agreement concluded
hereunder, including such duties and taxes that may be levied on the Purchaser in Germany. The
Seller shall indemnify the Purchaser against claims which are brought in respect to taxes or
duties levied in connection with the execution and performance of this Agreement. The
aforementioned shall not apply to those special charges resulting from delay on the part of the
Purchaser or other penalties that are due to the negligence of the Purchaser.

All payments to be made by the Seller hereunder shall be made free and clear of and without
deduction for or on account of tax unless the Seller is required by law to make such a payment
subject to the deduction or withholding of tax, in which case the sum payable by the Seller shall
be increased to the extent necessary to ensure that, after the making of such deduction or
withholding, the Purchaser receives and retains a net sum equal to the sum which it would have
received and so retained had no such deduction or withholding been made or required to be
made.

The Seller shall reimburse the Purchaser for all sums payable by the Purchaser within the scope

of such agreements executed for refinancing the Relevant Loan Receivables due to cost
increases, deductions or withholding of taxes and indemnification obligations.
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13.4

14.

15.

16.

17.

18.

19.

19.1

19.2

20.

20.1

Any demand made by the Purchaser in accordance with the foregoing provisions shall be
accompanied by a statement, duly certified by an officer of the Purchaser, giving the calculation
as well as reasonable particulars of the claim for reimbursement.

DEFAULT

Without prejudice to the application of Clause 13 and in the event the Seller fails to make a
payment when due (Verzug), the Purchaser shall be compensated in the full amount of the
damages arising from such failure.

ASSIGNMENT

The Seller shall not be entitled to assign to a third party any of the claims or rights granted
pursuant to this Agreement (other than as contemplated by any of the Transaction Documents).
VARIATION

Any variation of this Agreement, including this Clause, shall be effective only when done so in
writing. The Rating Agencies are to be notified without delay of any such variation.

FURTHER ASSURANCE

The parties will cooperate fully to do all such further acts and things and execute or sign any
further deeds, documents, notices or confirmations as may be necessary to give full effect to the
arrangements contemplated by this Agreement.

SEVERABILITY

If any provision contained in this Agreement is or becomes invalid, the validity of the remaining
provisions shall not in any way be affected thereby. Instead, a new provision closest to the
original meaning and the economic purpose of the invalid provision shall be substituted. In case
of a gap in the contractual provisions, a provision shall be construed in a way in order to keep
closest to the meaning and the economic purpose of this Agreement.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising any right or remedy hereunder shall operate
as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any
further or other exercise thereof or the exercise of any other right or remedy.

The rights and remedies provided herein are cumulative and not exclusive of any rights or
remedies provided by law.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Purchaser contained in this
Agreement shall be held against any shareholder, officer, agent or director of the Purchaser as
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20.2

20.3

20.4

20.5

21.

21.1

21.2

such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Purchaser and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Purchaser as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Purchaser contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Purchaser of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
the Seller as a condition of and consideration for the execution of this Agreement. The
aforementioned limitations shall not release or restrict any liabilities that may arise in case of
wilful misconduct or gross negligence of a shareholder, officer, agent or director of the
Purchaser.

The Seller shall not (otherwise than as contemplated herein) take steps against the Purchaser, or
its officers or directors, to recover any sum so unpaid and, in particular, the Seller shall not
petition or take any other step or action for the winding up, examinership, liquidation or
dissolution of the Purchaser, or its officers or directors, nor for the appointment of a liquidator,
examiner, receiver or other person in respect of the Purchaser, or the assets of any of the
foregoing until after the expiry of a period of two years and one day (or, if longer, the then
applicable preference period as provided for in the applicable bankruptcy laws) following the
payment of all amounts payable under the Notes and the Guarantee.

All payment obligations of the Purchaser hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to the Trust Agreement and the other
Transaction Documents, in each case in accordance with and subject to the relevant Priority of
Payments. This Agreement shall not give rise to any payment obligation in excess of the
foregoing and recourse shall be limited accordingly.

To the extent that the Purchaser's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Trustee in full, then any shortfall arising shall
be extinguished and the Seller shall have no further claims against the Purchaser, its officers or
directors, provided that the foregoing shall be without prejudice to any termination or early
redemption rights, set-off rights and rights of retention. Such assets and proceeds shall be
deemed to be "ultimately insufficient" at such time when, in the reasonable opinion of the
Trustee, no further assets are available and no further proceeds can be realised therefrom to
satisfy any outstanding claims of the Trustee, and neither assets nor proceeds will be so
available thereafter.

The provisions of this Clause 20 shall survive the termination of this Agreement.
NOTICES AND COUNTERPARTS

Any notices and communication to be made hereunder shall be made in writing but, unless
otherwise stated, may be made by facsimile or electronic mail.

Any notices or communications to be delivered pursuant to this Agreement are to be sent to the
addresses specified below or, if the sender has previously been notified in writing with 15 days'
notice of a change of address, email address, fax number or attention of the intended recipient,
to such substitute address.
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213

214

21.5

21.6

22,

22.1

22.2

Notices to the Purchaser:

SCB Alpspitze UG (haftungsbeschrénkt)

c/o Wilmington Trust SP Services (Frankfurt) GmbH
Steinweg 3-5

60313 Frankfurt am Main

Germany
Attention: The Managing Directors
E-mail: fradirectors@wilmingtontrust.com

Telephone No: (+49) 69 2992 5385
Facsimile No: (+49) 69 2992 5387

Notices to the Seller:

Deutsche Bank Aktiengesellschaft
Mainzer Landstrafle 11-17

60329 Frankfurt am Main

Germany

Attention: Treasury Deal Management
E-mail: scb.alpspitze@db.com

Telephone No: (+49) 69 910 34330

Any communication made or delivered hereunder shall be in the English or the German
language.

Any notice given to the Purchaser hereunder shall be copied to such other person as the
Purchaser may instruct from time to time.

The Purchaser may act in accordance with any communication which may be given on behalf of
any one or more of the authorised officers of the Seller without enquiry by the Purchaser as to
the authority or identity of the person making such communication.

This Agreement shall be executed in one or more counterparts each of which shall constitute an
original.
LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Federal
Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.
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SCHEDULE 1
TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT (CRE
LOANS)
ELIGIBILITY CRITERIA REGARDING NON-RETAIL LOAN RECEIVABLES AND
RELATED COLLATERAL

(a) The Non-Retail Loan Receivable has been originated by the Seller;

(b) The Non-Retail Loan Receivable is duly and validly existing;

(c)  The Seller has full right and title to the Non-Retail Loan Receivable and no restrictions on the
sale and assignment of the Non-Retail Loan Receivables with respect to a sale and assignment
to the Purchaser are in effect;

(d)  The Seller has the power and authority to sell the Non-Retail Loan Receivable;

(e)  The Non-Retail Loan Receivable constitutes legal, valid, binding and enforceable obligations of
the relevant Borrower vis-a-vis the Seller, except for any limitation on enforceability due to

applicable bankruptcy, insolvency or similar laws affecting creditor's rights generally;

(f)  The particulars of the Non-Retail Loan Receivable, as set forth in the relevant Sale Notice are
true, correct and complete in all material respects;

(g) The Non-Retail Loan Receivable is denominated in Euro or GBP as of the relevant Cut-off
Date;

(h) No enforcement proceedings have been commenced by the Seller against the relevant Borrower
under the Non-Retail Loan Receivable;

(i)  The Non-Retail Loan Receivable is governed by the law of an EU Member State or the law of
England;

(G)  As of the respective Cut-off Date, the Borrower under the Non-Retail Loan Receivable was
resident in a Member State of the European Union or in the United Kingdom;

(k) The Non-Retail Loan Receivable is secured by a mortgage on a CRE Property or CRE
Properties located in the European Union or in the United Kingdom;

(1)  The Non-Retail Loan Receivable is free and clear of any rights, encumbrances and attachments
and no rights have been granted in favour of any third party with regard to the acquisition or
encumbrances in respect of the Non-Retail Loan Receivable;

(m) The relevant CRE Loan has been fully disbursed;

(n) The relevant CRE Loan Agreement related to the Non-Retail Loan Receivable has not been
terminated;

(o)  As of the respective Cut-off Date, no payment of principal or interest on the Non-Retail Loan
Receivable was overdue;

(p) The recurring payments to be made under the Non-Retail Loan Receivable are due quarterly;

(@)  The original term of the Non-Retail Loan Receivable is not longer than 10 years;
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(r)

(s)

®

The Non-Retail Loan Receivable has not been granted to an employee or employees of the

Seller.

The DB internal client rating for the relevant Non-Retail Loan Receivable is equal to or better

than 1B-;

In case of a Syndicated CRE Loan, in respect of the Related Mortgage either:

H A

(B)

©)

(D)

(i) (A)

(B)

©)

the Seller or another person acting as security agent under the CRE Loan
Agreement is the Mortgage Holder;

the Mortgage Holder holds the Related Mortgage under an English law security
trust arrangement under which, upon the transfer of the Non-Retail Loan
Receivable to the Purchaser, the Purchaser becomes the holder of a beneficial
interest in such Related Mortgage equal to all payments owed to it under such Non-
Retail Loan Receivable (the "Beneficial Interest") which grants the Purchaser a
right in rem in respect of such Related Mortgage;

the relevant property or properties encumbered by the Related Mortgage are
located in the United Kingdom or the Republic of Ireland; and

if the Mortgage Holder is the Seller, the Related Mortgage is governed by English
law or Scottish law and registered in an English or Scottish land register
encumbering Properties which are situated in England, Wales or Scotland or the
Purchaser has obtained a legal opinion satisfactory to the Rating Agencies that in
case of an insolvency of the Mortgage Holder, the Purchaser would have a right of
segregation with respect to the Related Mortgage in an amount equal to all
payments owed to it under such Non-Retail Loan Receivable; or

a CRR institute within the meaning of Section 1 para 3d sentence 3 of the German
Banking Act for which the home member state (Herkunftsmitgliedstaat) is
Germany (a "German CRR Institute") is the Mortgage Holder under the relevant
CRE Loan Agreement;

each lender under the relevant CRE Loan Agreement has the right to demand or, in
case the Mortgage Holder is the Seller, the Seller is entitled to grant the Purchaser a
right to demand from the Seller, the transfer to it of the Related Mortgage held by
such German CRR Institute in an amount equal to at least such lender's share in its
total commitment under the relevant CRE Loan Agreement at the latest upon the
opening of insolvency proceedings against such Mortgage Holder (the "Mortgage
Transfer Claim"); and

if the Mortgage Holder is not the Seller, such German CRR Institute has
established a refinancing register (Refinanzierungsregister) within the meaning of
Section 22a et seqq. of the German Banking Act in which any Related Mortgage is
duly registered for the benefit of the Seller

(the portion of the Related Mortgage to which such Mortgage Transfer Claim relates, a
"Refinancing Register Mortgage"); or

(i) (A)

(B)

the Seller or another person acting as security agent under the relevant CRE Loan
Agreement is the Mortgage Holder;

neither (t)(i) nor (t)(ii) above applies; and
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©)

the Purchaser has obtained a legal opinion satisfactory to the Rating Agencies that
upon the transfer of the relevant Non-Retail Loan Receivable to the Purchaser, in
case of an insolvency of the Mortgage Holder, the Purchaser would have a right of
segregation with respect to the Related Mortgage in an amount equal to such Non-
Retail Loan Receivable (an "Other Mortgage").
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SCHEDULE 2 TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT
(CRE LOANS)

DBAG SERVICING AGREEMENT
- Schedule 2 is intentionally omitted for the purpose of this Securities Note -

(see "THE DBAG SERVICING AGREEMENT")
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To:

SCHEDULE 3
TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT
(CRE LOANS)

FORM OF SALE NOTICE

SCB ALPSPITZE UG (haftungsbeschréinkt)

Copy to: [insert the Servicer]

From: DEUTSCHE BANK AKTIENGESELLSCHAFT

Date: [insert date]

Dear Madam or Sir:

1.

We hereby refer to a master loan receivables purchase agreement (CRE Loans) of
14 November 2016 as amended and restated from time to time, most recently by the Alpspitze
Amendment and Restatement Agreement 2020 and as further amended or amended and restated
from time to time between SCB Alpspitze UG (haftungsbeschriankt) as Purchaser and Deutsche
Bank Aktiengesellschaft as Seller (the "DBAG Master Loan Receivables Purchase
Agreement (CRE Loans) ").

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Seller, the Purchaser, BHW Bausparkasse
Aktiengesellschaft and the Trustee originally dated 14 November 2016 as amended and restated
from time to time, including by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
with its terms the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

We hereby exercise our option pursuant to Section 2 of the DBAG Master Loan Receivables
Purchase Agreement (CRE Loans) in respect of the Non-Retail Loan Receivables listed in the
attached Annex 1, together with the Related Mortgages or any interests therein listed in the
attached Annex 2 and the Related Additional Collateral or any interests therein relating thereto
for the Purchase Price which shall be calculated in accordance with the provisions of the DBAG
Master Loan Receivables Purchase Agreement (CRE Loans), and notify you of the following:

(i)  The Sale Date shall be the [insert the date, chosen as Sale Date].
(ii))  The Cut-off Date shall be the [insert the date, chosen as Cut-off Date].

(ii1)) The outstanding principal amount as of the relevant Cut-off Date is set out in Annex 1
hereto.

The purchase of Non-Retail Loan Receivables and purchase of the Related Collateral or any

interests therein on the basis of this notice shall constitute a separate purchase agreement
between the Purchaser and the Seller. The provisions set out in Clauses 15 to 22 of the DBAG
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Master Loan Receivables Purchase Agreement (CRE Loans) shall apply mutatis mutandis to
this agreement as if set out herein.

The information set out in Annex 1 and Annex 2 may be contained in separate electronic files
(in a standard format) specifying the Non-Retail Loan Receivables, the Related Mortgages or
any interests therein and the Related Additional Collateral or any interests therein, if any, which
are subject of this notice and, if in an electronic file, shall be transmitted by a medium agreed
upon between the Purchaser and the Seller. The electronic file shall form an integral part of this
notice.
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Annex 1

[Description of Non-Retail Loan Receivables to be included]

Annex 2

[Description of Purchased Related Mortgages to be included]

- 260 -



To:

SCHEDULE 4
TO THE DBAG MASTER LOAN RECEIVABLES PURCHASE AGREEMENT
(CRE LOANS)

FORM OF REPURCHASE NOTICE

SCB ALPSPITZE UG (haftungsbeschrénkt)

Copy to: [insert the Servicer]

From:

Date:

DEUTSCHE BANK AKTIENGESELLSCHAFT

[insert date]

Dear Madam or Sir:

1.

We hereby refer to a master loan receivables purchase agreement (cre loans) of
14 November 2016 as amended and restated from time to time, most recently by the Alpspitze
Amendment and Restatement Agreement 2020 and as further amended or amended and restated
from time to time between SCB Alpspitze UG (haftungsbeschriankt) as Purchaser and Deutsche
Bank Aktiengesellschaft as Seller (the "DBAG Master Loan Receivables Purchase
Agreement (CRE Loans) ").

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Seller, the Purchaser, BHW Bausparkasse
Aktiengesellschaft and the Trustee originally dated 14 November 2016 as amended and restated
from time to time, including by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
with its terms, the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

We hereby notify you that we repurchase the Purchased Loan Receivables listed in the attached
Annex 1 (such claims the "Repurchased Loan Receivables"), together with the Related
Mortgages listed in the attached Annex 2 and the Related Additional Collateral relating thereto
(together, the "Repurchased Related Collateral") in accordance with the DBAG Master Loan
Receivables Purchase Agreement (CRE Loans) for the Repurchase Price which shall be
calculated in accordance with the provisions of the DBAG Master Loan Receivables Purchase
Agreement (CRE Loans), and notify you of the following:

(i)  The Repurchase/Release Date shall be the [insert the date, chosen as
Repurchase/Release Date].

(i1))  The Repurchase/Release Cut-off Date shall be the [insert the date, chosen as
Repurchase/Release Cut-off Date].

(ii1)) The outstanding principal amount as of the relevant Repurchase/Release Cut-off Date is
set out in Annex 1 hereto.
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The Repurchase Price will be paid into the account with IBAN DES58 5007 0010 0095 7134 00
[insert details of successor Guarantor Collection Account] with [Deutsche Bank
Aktiengesellschaft][insert Account Bank].

Each Transfer Claim in respect of the Repurchased Loan Receivables and the Repurchased
Related Collateral granted to you pursuant to Clause 2.6 of the DBAG Master Loan Receivables
Purchase Agreement (CRE Loans) shall, pursuant to Clause 10.7 of the DBAG Master Loan
Receivables Purchase Agreement (CRE Loans), be extinguished upon receipt (Zug um Zug) of
the Repurchase Price.

The purchase of Repurchased Loan Receivables on the basis of this notice shall constitute a
separate repurchase agreement between the Purchaser and the Seller. The provisions set out in
Clauses 15 to 22 of the DBAG Master Loan Receivables Purchase Agreement (CRE Loans)
shall apply mutatis mutandis to this agreement as if set out herein.

The information set out in Annex 1 and/or Annex 2 may be contained in separate electronic files
(in a standard format) specifying the Repurchased Loan Receivables, the Related Mortgages and
the Related Additional Collateral, if any, which are subject of this notice and, if in an electronic
file, shall be transmitted by a medium agreed upon between the Purchaser and the Seller. The
electronic file shall form an integral part of this notice.
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Annex 1

[Description of Repurchased Loan Receivables to be included]

Annex 2

[Description of Purchased Related Mortgages to be included]
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THE MASTER INVESTMENTS PURCHASE AGREEMENT

The following is the text of the Master Investments Purchase Agreement dated 14 November 2016 as
amended and restated on 15 May 2020 between the Purchaser and the Seller. In case of any overlap
or inconsistency in the definition of a term or expression in the Master Investments Purchase
Agreement and elsewhere in this Securities Note, the definition in the Master Investments Purchase
Agreement will prevail.

This Master Investments Purchase Agreement (the "Agreement") is made on 14 November 2016 as
amended and restated from time to time, most recently by the Alpspitze Amendment and Restatement
Agreement 2020

BETWEEN

(1) SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Purchaser"); and

(2) DEUTSCHE BANK AKTIENGESELLSCHAFT, Taunusanlage 12, 60325 Frankfurt am
Main, Germany (the "Seller").

WHEREAS

The Seller and the Purchaser agree, upon the terms and subject to the conditions hereof, that the Seller
may offer to sell to the Purchaser from time to time Eligible Investments and Liquidity Reserve
Assets.

NOW, THEREFORE, the parties hereby agree as follows:
1. DEFINITIONS, INTERPRETATION AND CONSTRUCTION

1.1  Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Seller, the Purchaser, BHW Bausparkasse
Aktiengesellschaft and the Trustee originally dated 14 November 2016 as amended and restated
from time to time, including by the Alpspitze Amendment and Restatement Agreement 2020
(such transaction definitions agreement, as may be amended from time to time in accordance
with its terms, the "Master Definitions Agreement"). In the case of any inconsistency between
definitions in this Agreement and the Master Definitions Agreement, the definitions in this
Agreement shall prevail against definitions in the Master Definitions Agreement.

1.2 Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definition
Agreement.

2. SALE OF INVESTMENTS

2.1 Subject to Clauses 2.2 and 2.3 below, the Seller has the right to sell on any Business Day to the
Purchaser by way of unilateral declaration as set out in Clause 2.2 below
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2.2

23

2.4

2.5

2.6

2.7

3.1

3.2

(a)  Eligible Investments, which meet the relevant requirements set forth in Art. 129 (1) lit. a)
to ¢) CRR as of the respective Cut-off Date;

(b) Liquidity Reserve Assets which meet the relevant requirements set forth in the definition
of Liquidity Reserve Assets as of the respective Cut-off Date.

(the Eligible Investments and the Liquidity Reserve Assets together, the "Investments").

Any sale pursuant to Clause 2.1 above shall be made by the Seller sending a sale notice, trade
confirmation or other form of notice in accordance with customary market practice, in each case
to the Purchaser confirming the sale of the Investments identified in such notice (each such
investment, a "Purchased Investment" and, together, the "Purchased Investments") and
setting out the relevant Sale Date (each such notice an "Investment Sale Notice"). Such
Investment Sale Notice may be sent by email.

The Seller's right to sell Investments to the Purchaser shall be subject to the condition that the
Seller in its capacity as Funding Provider makes the funds necessary to pay the Purchase Price
for the Investments identified in the relevant Investment Sale Notice available under the
Funding Agreement.

Upon receipt of the Investment Sale Notice a separate purchase agreement (an "Investments
Purchase Agreement") relating to the Purchased Investments identified in the respective
Investment Sale Notice shall be deemed to have been entered into between the Purchaser and
the Seller if no Guarantee Event under the Notes has occurred.

The Seller and the Purchaser hereby agree that the Purchaser shall be entitled to all claims in
respect of principal under the Investments becoming due or paid after the relevant Cut-off Date
and all payments of interest (including default interest and prepayment penalties) under the
Investments which become due after the relevant Sale Date (regardless, for the avoidance of
doubt, whether such interest accrued prior to or after the relevant Sale Date).

By entering into an Investments Purchase Agreement, the Seller offers to transfer legal title in
respect of each Investment sold under the relevant Investments Purchase Agreement by way of
assignment (Abtretung) or transfer (Ubertragung) (including, but not limited to, by way of
assignment of any present and future claims for surrender (Abtretung der
Herausgabeanspriiche)), as relevant, to the Purchaser with effect upon satisfaction of the claim
of the Seller for payment of the Purchase Price relating to the relevant Purchased Investments.
The Purchaser hereby accepts all transfers and assignments made under this Clause 2.6. As a
consequence, the Purchased Investments shall, upon the conclusion of the relevant Investments
Purchase Agreement, be booked into the Guarantor Securities Account.

By entering into an Investments Purchase Agreement, it is agreed between the Seller and the
Purchaser that any fees, costs and expenses in connection with the transfer of the Investments
shall be borne by the Seller.

PURCHASE PRICE

By entering into an Investments Purchase Agreement the Seller and the Purchaser agree that as
consideration for the sale of the Investments identified in the relevant Investment Sale Notice
and the assignment or transfer, as relevant, of such Investments the Purchaser will pay to the

Seller the Purchase Price for such Investments.

The Purchase Price shall be payable on the Sale Date.
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33

6.1

6.2

7.1

Subject to Clause 7, the Purchase Price is to be paid into the account IBAN:
DE765007001000002151920 with Deutsche Bank Aktiengesellschaft, in the name of the Seller
or such other account as notified by the Seller to the Purchaser at least 5 Business Days prior to
the relevant Sale Date.

PAYMENTS

All payments under this Agreement are to be effected free and clear of and without any
deduction for or on account of any costs, fees, or taxes.

SET-OFF; NETTING

The parties may, but shall not be obliged to, settle (verrechnen) or set off (aufrechnen) all or
part of their payment obligations towards the relevant other party in accordance with the Net
Settlement Agreement.

GUARANTEE

Prior to the occurrence of a Guarantee Event, the Seller hereby unconditionally and irrevocably
guarantees to the Purchaser the full and timely payment of all payments of interest (but, for the
avoidance of doubt, not principal) on Investments sold by the Seller to the Purchaser as and
when such payments become due pursuant to the terms of the relevant Investments (the "DBAG
Investment Interest Guarantee")

The obligations of the Seller pursuant to the DBAG Interest Guarantee are independent
(selbstdndig und unabhdngig) of the obligations of the issuers or debtors, as relevant, of the
Investments.

INDEMNITY

The Seller agrees to indemnify the Purchaser from any damages and losses (including attorneys'
fees, if any, and including any value added tax) awarded against or incurred by it, arising out of
or as a result of this Agreement as well as the acquisition of the Investments. In particular,
without limitation to the generality of the foregoing, this shall be applicable to damages and
losses relating to or resulting from:

(a) incorrect or incomplete representations or warranties or other information made by the
Seller under or in connection with this Agreement;

(b) the violation of any applicable law, rule or regulation by the Seller with respect to any
Investments;

(c) any dispute, claim, set-off or defence of any issuer or debtor, as relevant, against an
Investment, including, without limitation, a defence based on such Investment not being a
legal, valid and binding obligation of the respective borrower enforceable against it in
accordance with its terms, or the failure to perform any obligations related to any
applicable laws, rules or regulations in respect thereof; and

(d) any incorrect disclosure of information regarding any borrower of any Investments

provided by the Seller or the supply of incorrect or incomplete records with respect to the
Investments;

- 266 -



7.2

7.3

8.1

8.2

8.3

8.4

8.5

8.6

9.1

excluding, however, damages and losses (i) resulting from gross negligence (grobe
Fahrlissigkeit) or wilful misconduct (Vorsatz) on the part of the Purchaser or (ii),
notwithstanding the DBAG Investment Interest Guarantee, arising from the failure of an issuer
or debtor, as relevant, under any Investment to pay amounts lawfully owed in a timely manner
in respect of an Investment (Delkredererisiko).

For the avoidance of doubt, any indemnification under Clause 7.1 shall apply only with respect
to damages and losses specifically relating to the Investments.

If at any time the Seller is obliged under the provisions of this Agreement to indemnify the
Purchaser in respect of any losses and damages, then any amounts to be compensated by the
Purchaser to third parties in this connection shall additionally be deemed to be damages and
losses of the Purchaser if such loss or damage was not caused by wilful misconduct or
negligence of such third parties.

REPURCHASE OPTION / OBLIGATION

Prior to the occurrence of a Guarantee Event, the Seller shall, on each Business Day, be entitled
but not obliged to repurchase any Investment which the Purchaser purchased from the Seller.

Upon all Notes having been discharged and redeemed in full and if no Guarantee Event
occured, the Seller shall be entitled and obliged to repurchase all Investments which the
Purchaser purchased from the Seller.

Each repurchase pursuant to Clauses 8.1 and/or 8.2 shall be made by sending a sale notice, trade
confirmation or other form of notice in accordance with customary market practice, in each case
to the Purchaser confirming the repurchase of the Investments, in each case identified in such
notice (the "Investment Repurchase Notice"). Each Investment Repurchase Notice may be
sent by email. Upon receipt of an Investment Repurchase Notice by the Purchaser a separate
repurchase agreement (the "Investment Repurchase Agreement") shall be deemed to have
been entered into between the Purchaser and the Seller. Such repurchase shall be made without
any recourse against, or warranty or guarantee of the Purchaser.

The Repurchase Price shall be payable on the Repurchase/Release Date.

Following the entry into an Investment Repurchase Agreement, the Seller shall be entitled to all
payments of principal under such Investments paid after the Repurchase/Release Cut-off Date
and all payments of interest (including default interest and prepayment penalties) under such
Investment which become due after the Repurchase/Release Date (regardless, for the avoidance
of doubt, whether such interest accrued prior to or after the relevant Repurchase Date).

If the Seller repurchases Investments pursuant to Clause 8.1 or 8.2, the Purchaser hereby
transfer legal title in respect of each such Investment to the Seller in each case subject to the
condition precedent (aufschiebende Bedingung) that the Purchaser has received the Repurchase
Price for the relevant Investment.

REPRESENTATIONS AND WARRANTIES

The Seller has represented and warranted on 14 November 2016 and on 24 June 2019 to the
Purchaser that as of 14 November 2016 and as of 24 June 2019, respectively, and hereby
represents and warrants to the Purchaser (in the form of an independent guarantee
(selbstindiges Garantieversprechen)) on the date of the Alpspitze Amendment and Restatement
Agreement 2020 that:
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9.2

9.3

(@)

(b)

()

@

(e)

Corporate Existence and Power

It is a corporation duly organised and validly existing under the laws of the Federal
Republic of Germany and has all corporate power and all governmental licences,
authorisations, consents and approvals required to carry on its business in the Federal
Republic of Germany.

Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

No Insolvency Proceedings; No Litigation

(i)  The Seller has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(il)) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Seller's business or on the Seller's ability to perform
its obligations under this Agreement; and

(ii1) the Seller is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

Accuracy of Information

To the best knowledge of the Seller, all information furnished by the Seller to the
Purchaser in connection with this Agreement, including the information regarding the
characteristics of the Investments, is true and accurate in all material respects on the date
of the Purchaser's receipt of such information.

Place of Business

The chief place of business and the offices where the Seller keeps all its records in respect
of the Investments are located in Germany.

The representations and warranties set out in Clause 9.1 have been given by the Seller to the
Purchaser on 14 November 2016 and on 24 June 2019 and shall be given by the Seller to the
Purchaser on the date of the Alpspitze Amendment and Restatement Agreement 2020 and on
each date on which any Investment is outstanding.

The Purchaser has represented and warranted to the Seller on 14 November 2016 and on 24
June 2019 and represents and warrants to the Seller as of the date of the Alpspitze Amendment
and Restatement Agreement 2020 (in the form of an independent guarantee (selbstindiges
Garantieversprechen)) that, as of such date:
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10.

10.1

10.2

10.3

(a)  Corporate Existence and Power

It is an entrepreneurial company with limited liability duly organised and validly existing
under the laws of the Federal Republic of Germany and has all corporate power and all
governmental licences, authorisations, consents and approvals required to carry on its
business in the Federal Republic of Germany.

(b)  Corporate and Governmental Authorisation, Contravention

The execution, delivery and performance by it of this Agreement and the transactions
contemplated hereby are within its corporate powers, have been duly authorised by all
necessary corporate action, require no action by or in respect of, or filing, recording or
enrolling with, any governmental body, agency, court official or other authority, and do
not contravene, or constitute a default under, any provision of applicable law or
regulation or by-laws of it or of any agreement, judgment, injunction, order, decree or
other instrument binding upon it or result in the creation or imposition of any claims of
third parties against the Seller.

(c)  No Insolvency Proceedings, No Litigation

(i)  The Purchaser has not taken any corporate action nor have any steps been taken or
legal proceedings been started or (to the best of its knowledge and belief)
threatened against it for its winding-up or opening of insolvency proceedings;

(i) no court or administrative proceeding has been started or (to the best of its
knowledge and belief) threatened which could reasonably be expected to have a
material adverse effect on the Purchaser's business or on the Purchaser's ability to
perform its obligations under this Agreement; and

(iii)) the Purchaser is entirely solvent and is entering into this Agreement for its own
commercial benefit and in good faith.

TAXES AND INCREASED COSTS

The Seller shall pay all duties and taxes levied in association with the execution and
performance of this Agreement including such duties and taxes that may be levied on the
Purchaser in Germany. The Seller shall indemnify the Purchaser against claims which are
brought in respect to taxes or duties levied in connection with the execution and performance of
this Agreement. The aforementioned shall not apply to those special charges resulting from
delay on the part of the Purchaser or other penalties that are due to the negligence of the
Purchaser.

All payments to be made by the Seller hereunder shall be made free and clear of and without
deduction for or on account of tax unless the Seller is required by law to make such a payment
subject to the deduction or withholding of tax, in which case the sum payable by the Seller shall
be increased to the extent necessary to ensure that, after the making of such deduction or
withholding, the Purchaser receives and retains a net sum equal to the sum which it would have
received and so retained had no such deduction or withholding been made or required to be
made.

The Seller shall reimburse the Purchaser for all sums payable by the Purchaser within the scope

of such agreements executed for refinancing the Investments due to cost increases, deductions
or withholding of taxes and indemnification obligations.
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10.4

11.

12.

13.

14.

15.

15.1

15.2

16.

16.1

Any demand made by the Purchaser in accordance with the foregoing provisions shall be
accompanied by a statement, duly certified by an officer of the Purchaser, giving the calculation
as well as reasonable particulars of the claim for reimbursement.

DEFAULT

Without prejudice to the application of Clause 11 and in the event the Seller fails to make a
payment when due (Verzug), the Purchaser shall be compensated in the full amount of the
damages arising from such failure.

ASSIGNMENT

The Seller shall not be entitled to assign to a third party any of the claims or rights granted
pursuant to this Agreement (other than as contemplated by any of the Transaction Documents).

VARIATION

Any variation of this Agreement, including this Clause, shall be effective only when done so in
writing. The Rating Agencies are to be notified without delay of any such variation.

SEVERABILITY

If any provision contained in this Agreement is or becomes invalid, the validity of the remaining
provisions shall not in any way be affected thereby. Instead, a new provision closest to the
original meaning and the economic purpose of the invalid provision shall be substituted. In case
of a gap in the contractual provisions, a provision shall be construed in a way in order to keep
closest to the meaning and the economic purpose of this Agreement.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising any right or remedy hereunder shall operate
as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any
further or other exercise thereof or the exercise of any other right or remedy.

The rights and remedies provided herein are cumulative and not exclusive of any rights or
remedies provided by law.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITATION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Purchaser contained in this
Agreement shall be held against any shareholder, officer, agent or director of the Purchaser as
such, by the enforcement of any obligation or by any proceeding, by virtue of any statute or
otherwise, it being expressly agreed and understood that this Agreement is a corporate
obligation of the Purchaser and no liability shall attach to or be incurred by the shareholders,
officers, agents or managing directors of the Purchaser as such, or any of them, under or by
reason of any of the obligations, covenants or agreements of the Purchaser contained in this
Agreement, or implied therefrom, and that any and all personal liability for breaches by the
Purchaser of any of such obligations, covenants or agreements, either at law or by statute or
constitution, of every such shareholder, officer, agent or director is hereby expressly waived by
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16.2

16.3

16.4

16.5

17.

17.1

17.2

the Seller as a condition of and consideration for the execution of this Agreement. The
aforementioned limitations shall not release or restrict any liabilities that may arise in case of
wilful misconduct or gross negligence of a shareholder, officer, agent or director of the
Purchaser.

The Seller shall not (otherwise than as contemplated herein) take steps against the Purchaser, or
its officers or directors, to recover any sum so unpaid and, in particular, the Seller shall not
petition or take any other step or action for the winding up, examinership, liquidation or
dissolution of the Purchaser, or its officers or directors, nor for the appointment of a liquidator,
examiner, receiver or other person in respect of the Purchaser, or the assets of any of the
foregoing until after the expiry of a period of two years and one day (or, if longer, the then
applicable preference period as provided for in the applicable bankruptcy laws) following the
payment of all amounts payable under the Notes and the Guarantee.

All payment obligations of the Purchaser hereunder constitute obligations exclusively to make
payments in an amount limited to any available Guarantor Proceeds and proceeds from the
Trustee Collateral received by the Trustee pursuant to the Trust Agreement and the other
Transaction Documents, in each case in accordance with and subject to the relevant Priority of
Payments. This Agreement shall not give rise to any payment obligation in excess of the
foregoing and recourse shall be limited accordingly.

To the extent that the Purchaser's assets, or the proceeds of the realisation thereof, prove
ultimately insufficient to satisfy the claims of the Trustee in full, then any shortfall arising shall
be extinguished and the Seller shall have no further claims against the Purchaser, its officers or
directors, provided that the foregoing shall be without prejudice to any termination or early
redemption rights, set-off rights and rights of retention. Such assets and proceeds shall be
deemed to be "ultimately insufficient" at such time when, in the reasonable opinion of the
Trustee, no further assets are available and no further proceeds can be realised therefrom to
satisfy any outstanding claims of the Trustee, and neither assets nor proceeds will be so
available thereafter.

The provisions of this Clause 16 shall survive the termination of this Agreement.

NOTICES AND COUNTERPARTS

Any notices and communication to be made hereunder shall be made in writing but, unless
otherwise stated, may be made by facsimile or electronic mail.

Any notices or communications to be delivered pursuant to this Agreement are to be sent to the
addresses specified below or, if the sender has previously been notified in writing with 15 days'
notice of a change of address, email address, fax number or attention of the intended recipient,
to such substitute address.

Notices to the Purchaser:

SCB Alpspitze UG (haftungsbeschréinkt)

c/o Wilmington Trust SP Services (Frankfurt) GmbH
Steinweg 3-5

60313 Frankfurt am Main

Germany
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17.3

17.4

17.5

17.6

18.

18.1

18.2

Attention: The Managing Directors

E-mail: fradirectors@wilmingtontrust.com
Telephone No: (+49) 69 2992 5385
Facsimile No: (+49) 69 2992 5387

Notices to the Seller:

Deutsche Bank Aktiengesellschaft
Mainzer Landstrafle 11-17

60329 Frankfurt am Main

Germany

Attention: Treasury Deal Management
E-mail: scb.alpspitze@db.com
Telephone No: (+49) 69 910 34330

Any communication made or delivered hereunder shall be in the English or the German
language.

Any notice given to the Purchaser hereunder shall be copied to such other person as the
Purchaser may instruct from time to time.

The Purchaser may act in accordance with any communication which may be given on behalf of
any one or more of the authorised officers of the Seller without enquiry by the Purchaser as to
the authority or identity of the person making such communication.

This Agreement shall be executed in one or more counterparts each of which shall constitute an
original.
LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Federal
Republic of Germany.

Each of the parties hereto irrevocably agrees that the courts of Frankfurt am Main shall have
exclusive jurisdiction to hear and determine any suit, action or proceeding, and to settle any
disputes, which may arise out of or in connection with this Agreement and, for such purposes,
irrevocably submits to the jurisdiction of such courts.
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THE DBAG SERVICING AGREEMENT

The following is the text of the DBAG Servicing Agreement dated 14 November 2016 as amended and
restated on 15 May 2020 between the Purchaser, DBAG and the Trustee. In case of any overlap or
inconsistency in the definition of a term or expression in the DBAG Servicing Agreement and
elsewhere in this Securities Note, the definition in the DBAG Servicing Agreement will prevail.

This DBAG Servicing Agreement is made on 14 November 2016 as amended and restated from time
to time, most recently by the Alpspitze Amendment and Restatement Agreement 2020 (the
"Agreement")

BETWEEN

e

2

3)

SCB ALPSPITZE UG (HAFTUNGSBESCHRANKT), c/o Wilmington Trust SP Services
(Frankfurt) GmbH, Steinweg 3-5, 60313 Frankfurt am Main, Germany (the "Purchaser");

DEUTSCHE BANK AKTIENGESELLSCHAFT, Taunusanlage 12, 60325 Frankfurt am
Main, Germany (the "Servicer"); and

TMF TRUSTEE SERVICES GMBH, Nextower, Thurn-und-Taxis-Platz 6, 60313 Frankfurt
am Main, Germany (together with any assignees and successors from time to time in accordance
with the Trust Agreement, the "Trustee").

WHEREAS

(A)

(B)

©

(D)

(E)

The Servicer (in its capacity as Issuer) has established the Programme and intends to issue, from
time to time, Series of Notes thereunder.

Each Series of Notes will have the benefit of the Guarantee and additional security provided by
the Purchaser (in its capacity as Guarantor).

The Seller has agreed to sell to the Purchaser, and the Purchaser has agreed to purchase from the
Seller, pursuant to and subject to the terms of a master loan receivables purchase agreement
related to Retail Loan Receivables and a master loan receivables purchase agreement related to
Non-Retail Loan Receivables, in each case between the Servicer (acting in its capacity as Seller
thereunder) and the Purchaser dated on or about the date hereof (as amended and restated from
time to time, the "DBAG Master Loan Receivables Purchase Agreements" and each a
"DBAG Master Loan Receivables Purchase Agreement") certain Loan Receivables and
Related Collateral.

The Servicer is willing to act for the benefit of the Purchaser in the performance of certain
collection and administrative services (the "Services") and other activities in relation to the
Relevant Loan Receivables and the Related Collateral pursuant to the provisions of this
Agreement.

The Purchaser and DBPFK have entered into the DBPFK Master Loans Receivables Purchase
Agreement under which, prior to the Merger Effective Time, DBPFK has sold to the Purchaser,
acting by order and for the account (im Auftrag und auf Rechnung) of the Servicer, Loan
Receivables and Related Collateral. In addition, the Purchaser and DBPFK have entered into the
DBPFK Servicing Agreement pursuant to which DBPFK has agreed to collect or procure the
collection of loan receivables and the collateral securing such loan receivables sold to the
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Purchaser under the DBPFK Master Loan Receivables Purchase Agreement.

DBPFK has been merged into the Servicer. As from the Merger Effective Time (i) the rights
and obligations of DBPFK under the DBPFK Master Loan Receivables Purchase Agreement
and the DBPFK Servicing Agreement have been assumed by the Servicer as a matter of law, (ii)
the DBPFK Master Loan Receivables Purchase Agreement and the DBPFK Servicing
Agreement continue to apply in respect of Legacy DBPFK Loan Receivables and Related
Collateral only, and (iii) as from the Merger Effective Time, any new sale of Loan Receivables
and Related Collateral by the Servicer in its capacity as Seller under the DBAG Master Loan
Receivables Purchase Agreement shall occur only under the DBAG Master Loan Receivables
Purchase Agreement and such Loan Receivables and Related Collateral shall be serviced
pursuant to the terms of this Agreement.

NOW, THEREFORE, the parties hereby agree as follows:

1.

1.1

1.2

1.3

2.1

DEFINITIONS

Terms used but not defined herein shall have the same meaning set forth in Clause 1 of the
master definitions agreement between, inter alios, the Servicer, the Purchaser, BHW
Bausparkasse Aktiengesellschaft and the Trustee originally dated 14 November 2016 as
amended and restated from time to time, including by the Alpspitze Amendment and
Restatement Agreement 2020 (such transaction definitions agreement, as may be amended from
time to time in accordance with its terms, the "Master Definitions Agreement"). In the case of
any inconsistency between definitions in this Agreement and the Master Definitions Agreement,
the definitions in this Agreement shall prevail against definitions in the Master Definitions
Agreement.

Terms in this Agreement, except where otherwise stated or where the context otherwise
requires, shall be interpreted in the same way as set forth in Clause 2 of the Master Definitions
Agreement.

For the purpose of this Agreement, the Term "Relevant Loan Receivables" means Relevant
Loan Receivables which the Purchaser has purchased from the Servicer (acting in its capacity as
Seller under any of the DBAG Master Loan Receivables Purchase Agreements) only, for the
avoidance of doubt, excluding Legacy DBPFK Loan Receivables.

APPOINTMENT OF SERVICER; AUTHORISATIONS

The Purchaser hereby appoints Deutsche Bank Aktiengesellschaft as Servicer to service, collect
and administer for the benefit of the Purchaser the Loan Receivables which the Purchaser
purchased from the Servicer (acting in its capacity as Seller under any of the DBAG Master
Loan Receivables Purchase Agreements) and which have not been repurchased by Deutsche
Bank Aktiengesellschaft, and in particular to exercise any and all rights, powers and discretions
under such Relevant Loan Receivables, and if no payment under such Relevant Loan
Receivables is made on the due date thereof, to enforce the Relevant Loan Receivables and
Related Collateral through court proceedings (to the extent permitted by law) or in case of a
CRE Loan to determine the best strategy for exercising the rights, powers and discretions of a
lender under such CRE Loan and the exercise of the procedures to enforce those rights, powers
and discretions (including in each case providing instructions and authorisations to agents
appointed in relation to such CRE Loan following the occurrence of an event of default). The
Servicer shall pay Collections and Enforcement Proceeds to the Purchaser in accordance with
this Agreement and the relevant DBAG Master Loan Receivables Purchase Agreement. The
Servicer hereby accepts (nimmt den Auftrag an) the appointment as Servicer by the Purchaser
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2.2

23

on the terms and subject to the conditions of this Agreement. In addition, the Servicer has the
right to dispose of and to administer and to exercise any and all rights under the Related
Collateral at its sole discretion (for the avoidance of doubt, the interests of the Seller in respect
of loan claims (Kreditforderungen) which are not Relevant Loan Receivables may prevail for
this purpose).

Throughout the term of its appointment hereunder, the Servicer shall (subject to the terms and
conditions of this Agreement) have the right, and after an assignment of the Relevant Loan
Receivables and/or the Related Collateral to the Purchaser, the power (Ermdchtigung) and
authority (Vollmacht) to do or cause to be done, whatever the Servicer reasonably deems
necessary, advisable or appropriate for

(i)  the administration and collection of the Relevant Loan Receivables and the Related
Collateral;

(i)  the exercise of the rights, powers, duties and discretions referred to in Clause 2.1 above,
and

(iii) the performance of its other duties and obligations under this Agreement.

Without prejudice to the other provisions of this Agreement, the parties hereto agree that
appointment, authorisation and power of the Servicer shall include the right, and after the
assignment of the Relevant Loan Receivables and the Related Collateral to the Purchaser, the
authorisation and power (Bevollmdchtigung und Ermdchtigung) of the Servicer:

(i)  to exercise any rights to determine legal relationships (Gestaltungsrechte), in particular to
exercise termination rights (Kiindigungsrechte) arising under the Underlying Loan
Agreements, to the extent such rights were transferred to the Purchaser pursuant to any of
the DBAG Master Loan Receivables Purchase Agreements;

(i) to charge prepayment penalties in accordance with the Underlying Loan Agreements (if
the Borrower repays before the expiration of the relevant fixed interest period);

(iii)) to take all action which the Servicer in its reasonable discretion shall find necessary to
ensure full and timely payment of principal and interest due under the Relevant Loan
Receivables;

(iv) subject to Clause 3.3 below, to select, retain, manage and replace, as required, legal
counsel or collection agencies to prosecute the collection of all sums due on or in relation
to the Relevant Loan Receivables; the Servicer shall make strategic decisions regarding
such collection and the extent to which powers of attorney are to be delegated to such
legal counsel to represent the rights of the Purchaser in all ways necessary and useful for
the protection of the rights in relation to the pool of assets constituted by the Relevant
Loan Receivables (the "Pool");

(v) subject to Clause 4 below, negotiate and conclude agreements concerning the
restructuring and conversion of loans, early redemption, deferral or the adjustment of
interest with the Borrowers;

(vi) to initiate and carry out summary proceedings for the recovery of debt (Mahnverfahren);

(vii) to sue the Borrowers in any court in the Federal Republic of Germany or in any other

competent jurisdiction, in its own name, for the benefit of the Purchaser and to the extent
permitted by law;
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3.1

3.2

(viii) to exercise the rights and powers of the Purchaser and to act in the name and on behalf of
the Purchaser in connection with the exercise of the rights of the Purchaser as a lender
and a finance party under and in respect of each CRE Loan and the related finance
documents and to conduct all communications and dealings with the respective agents
appointed in relation to such CRE Loan in relation to all matters concerning the relevant
CRE Loan and the Related Collateral, including, without limitation, the giving of any
notice, consent, approval or vote on behalf of the Purchaser under or in relation to the
relevant finance documents (including in relation to requested amendments, consents and
waivers); and

(ix) to take all other actions which the Servicer shall find reasonably necessary to service the
Relevant Loan Receivables and maximise the value thercof for the benefit of the
Purchaser.

The Servicer is authorised and given the power to sub-delegate any such authorisation and
empowerment to any of its agents pursuant to Clause 3.3.

In order to enable the Servicer to perform its services under this Agreement, the Purchaser will
deliver to the Servicer on the first Sale Date under the Master Loan Receivables Purchase
Agreement related to Non-Retail Receivables a power of attorney of the Purchaser to the
Servicer in respect of the servicing of all CRE Loans.

DUTIES OF THE SERVICER; STANDARD OF CARE; AGENTS

The duties of the Servicer shall include, in particular, the assumption of collection and
administrative tasks and the specific duties set out in this Agreement. In the performance of its
obligations hereunder, the Servicer shall act as a reasonable creditor in the protection of its own
interests acting reasonably and in good faith in accordance with its general business practices
taking into account the interests of the Guarantor Secured Creditors and exercise the due care
and diligence of a prudent business man (Sorgfalt eines ordentlichen Kaufmanns).

The Servicer shall:

(i)  endeavour at its own expense to recover amounts due from the Borrowers in accordance
with the Credit and Collection Policies;

(i1) exercise and preserve, for the benefit of the Purchaser, all rights under the Underlying
Loan Agreements related to the Relevant Loan Receivables;

(ii1) keep and maintain records, account books and documents in relation to the Relevant Loan
Receivables and the Related Collateral in electronic or paper form in a manner such that
the same is easily distinguishable from records relating to other receivables to which the
Servicer itself is originator, servicer or depository, or otherwise, and shall identify such
records, account books and documents with loan numbers in order to distinguish them
from all other records, account books and documents relating to such other receivables
managed by the Servicer pursuant to Clause 9.1;

(iv)  keep records for taxation purposes, including for the purposes of value added tax;

(v)  hold all records relating to the Relevant Loan Receivables and the Related Collateral in
its possession in trust (treuhdnderisch) for, and to the order of, the Purchaser;

(vi) assist the Purchaser's auditors and provide information to them upon request;
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33

4.1

4.2

43

5.1

(vii)) make available upon request reports containing updated information with respect to the
Relevant Loan Receivables and the Related Collateral, as set out under Clause 8 below in
more detail, provided that such report does not violate the Data Protection Standards; and

(viii) inform the Rating Agencies in case of material amendments made to (i) this Servicing
Agreement and (ii) the Credit and Collection Policies, in each case in effect on the date of
this Agreement.

With regard to the Servicer's duties listed under (i) to (viii) above, the Purchaser shall assist the
Servicer in exercising all rights and legal remedies from and in relation to the Relevant Loan
Receivables and the Related Collateral as is reasonably necessary. The Servicer shall reimburse
the Purchaser for any costs and expenses incurred in this regard.

The Servicer may appoint, with the prior written consent of both the Purchaser and the Trustee,
duly licensed agents in the ordinary course of its business for the performance of its duties
according to this Agreement, provided that any such agent shall have all licences required for
the performance of the Services delegated to it and shall act as vicarious agent
(Erfiillungsgehilfe) of the Servicer in accordance with Section 278 of the German Civil Code
(Biirgerliches Gesetzbuch). The Servicer shall enter into any necessary agreement with any
agent in order to ensure that such agents undertake in favour of the Purchaser to comply with
the obligations expressed to be obligations of the Servicer under this Agreement (in particular
with respect to confidentiality). Any such delegation shall not waive or otherwise affect any of
the obligations of the Servicer hereunder, and the Servicer shall remain fully liable for due
compliance with any of such obligations hereunder. The Servicer shall promptly notify the
Rating Agencies of any such delegation.

PAYMENTS IN ARREARS FROM BORROWERS

If a Borrower is in arrears with a payment due, the Servicer shall proceed in accordance with the
Credit and Collection Policies. If these do not generally provide for the specific case at hand,
the Servicer shall handle the case as would a reasonable creditor in the protection of its own
interests acting in good faith.

The Servicer shall be allowed to exercise reasonable discretion in handling such cases of a
Borrower's default within the scope of the Credit and Collection Policies. The Servicer shall
exercise this discretion as would a reasonable creditor in maximizing recovery on its claims
against Borrowers and in the protection of its own interests.

In accordance with the Credit and Collection Policies, the Servicer is authorized to agree on
payment rescheduling or debt restructuring with a Borrower. In doing so, the Servicer may in
particular (i) forgo the repayment of a portion of the respective Relevant Loan Receivable or
(i1) subordinate all or a portion of a Relevant Loan Receivable.

PAYMENTS AND ACCOUNTS

The Servicer shall:

(i)  take all necessary steps to secure payment of all sums due from or in connection with a
Relevant Loan Receivable. The Servicer shall in its reasonable discretion enforce all
covenants and obligations of the Borrowers owed pursuant to the Underlying Loan

Agreements in the same manner as it generally does in relation to its own receivables and,
if applicable, in compliance with the Credit and Collection Policies; and
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5.2

53

54

5.5

5.6

(il)) comply with the Credit and Collection Policies with respect to each Relevant Loan
Receivable and the related Underlying Loan Agreement, unless the Purchaser has
previously approved such change to or deviation from the Credit and Collection Policies
in general or with respect to the collection of a specific Relevant Loan Receivable.

The Servicer shall, on each Business Day, pay all Collections and Enforcement Proceeds
received by or otherwise rendered to it or any of its agents on the relevant Business Day in
respect of the Relevant Loan Receivables purchased from DBAG to which the Purchaser is
entitled pursuant to the provisions of any of the DBAG Master Loan Receivables Purchase
Agreements and this Agreement into the Guarantor Collection Account.

The Servicer hereby covenants and declares that, pending transfer to the Purchaser or the
Guarantor Collection Account, all Collections and Enforcement Proceeds to which the
Purchaser is entitled or which are to be paid to the Purchaser or into the Guarantor Collection
Account pursuant to the provisions of any of the DBAG Master Loan Receivables Purchase
Agreements, shall be held by it in trust (treuhdnderisch) for the Purchaser and that it will give
directions to the relevant banks in relation to such sums accordingly, subject to the terms of this
Agreement (especially this Clause 5) and comply with its duties and obligations hereunder.
Immediately after the receipt of such funds, the Servicer shall pay or keep them in accordance
with this Agreement or as otherwise directed by the Purchaser or, as relevant, the Trustee.

The Servicer shall keep and maintain all necessary information and records for each individual
Relevant Loan Receivable and the Related Collateral for the purposes of, in particular,
identifying at any time amounts which have been paid by or to any individual Borrower,
amounts to be paid by or to any individual Borrower, and the outstanding balance with respect
to each Borrower. The Servicer shall give notice to the Purchaser and the Rating Agencies
regarding any material change in its administrative or operating procedures relating to the
keeping and maintaining of the records.

All payments due hereunder shall be made free of all bank charges and costs for the recipient
thereof.

All payments to be made by the Servicer to the Purchaser shall be made free and clear of and
without deduction for or on account of any tax. In case that the Servicer is obliged to render a
payment with any deduction or withholding of tax, the Servicer shall reimburse the Purchaser in
an amount corresponding to such deduction or retention so that the net amount paid to the
Purchaser corresponds to the amount to which the Purchaser would have been entitled had the
deduction or retention not been made.

Any demand which the Purchaser makes pursuant to this Clause 5.6 must specify the details of
the claim for reimbursement and be duly signed by an authorised officer of the Purchaser.

The Purchaser shall immediately inform the Servicer if the Purchaser becomes aware of any
circumstances which could reasonably be expected to lead to a claim on the part of the
Purchaser under this Clause 5.6.

The Purchaser shall give the Servicer the opportunity and authorisation to raise defences (in its
own name or in the name of the Purchaser, but in any event on the Servicer's own costs (and
insofar the Servicer hereby undertakes to reimburse the Purchaser and indemnify the Purchaser
against any costs, expenses and damages which might be incurred by the Purchaser because of
or within the course of the Servicer taking such action)) against the relevant payment. In the
event that the Servicer intends to raise such defences it shall inform the Purchaser of such
intention and the nature of the defences to be raised by it. Unless the Purchaser notifies the
Servicer within 5 Business Days of receipt of the foregoing notification of the Servicer that it
intends to raise defences on its own, the Servicer may proceed with such defences and the
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5.7

8.1

8.2

8.3

8.4

8.5

Purchaser shall provide the Servicer with any information which the Servicer reasonably
requests in the context of such defence. The obligation of the Servicer to immediately indemnify
or reimburse the Purchaser or otherwise make payments to the Purchaser in accordance with
this Clause 5.6 and this Agreement shall not be affected by the foregoing, in particular the
foregoing shall not be interpreted as to give the Servicer any additional time for making
payments (keine Stundung).

The Servicer shall not make any deposit or otherwise credit, or cause or permit to be so
deposited or credited, to the Guarantor Collection Account cash or cash proceeds other than
Collections, Enforcement Proceeds and other amounts owed under this Agreement, the DBAG
Master Loan Receivables Purchase Agreements or otherwise.

COSTS, EXPENSES AND REMUNERATION

The Purchaser shall not be required to pay a separate servicing fee and the Servicer agrees to
bear all costs, expenses and charges relating to servicing of the Relevant Loan Receivables
and/or the rights and remedies of the Purchaser and the other services of the Servicer under this
Agreement, including, for the avoidance of doubt, all costs incurred by the appointment of, or
the collection of the Relevant Loan Receivables through, agents in accordance with Clause 3.3.
The Servicer shall have no recourse or indemnity claim or payment claim against the Purchaser
in relation to any such costs, expenses or charges.

SET-OFF; NETTING

The parties may, but shall not be obliged to, settle (verrechnen) or set off (aufrechnen) all or
part of their payment obligations towards the relevant other party in accordance with the Net
Settlement Agreement.

RECORD KEEPING; REPORTS; DATA PROCESSING SYSTEM

The Servicer shall keep safe and shall use all reasonable end